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Securities Offi 

That immediate and far-reaching action should be taken 
promptly to foster mining development, every Canadian aware of 
the present critical situation will agree. Hence, the studies of the 
Ontario Mining Commission and of ‘the many interested groups 
which submitted briefs thereto are timely and valuable. 

Whether in all respects the recommendations of the Commission 
will contribute to the desired end is however another matter and 
one on which there is much sharp dispute. A summary of the 
recommendations of the preliminary OMC report, an analysis of 
some of the implications and comment by persons closely asso- 
ciated with the business appear elsewhere in this issue, 

In its financial aspects, the development of mining depends, in 
the last analysis, simply on how much money is actually spent on 
prospecting, drilling, blasting, etc. What will bring out more money 
for that purpose? The answer of course is profit possibilities which 
depend on the investor getting an honest to goodness run for his 
money on each venture. 

Obriously then, the thing that fosters mining will be a business 
climate in which the interests of all parties, prospector, mining 
company, broker and public are faithfully and equally served, and 
in which principles of efficiency, honesty and fair dealing are 
observed. 

The aim behind the Ontario Securities Act and the institution 
of the Ontario Securities Commission was simply to provide some 
clearing house where all these varied and conflicting interests 
could be brought together and reconciled, 

Very laudable aspirations are expressed in the Commission re- 
port to rid mining finance of the stock racketeer and to prevent 
undesirable business methods. 

But we are‘very doubtful if the setup proposed would achieve 
that end or provide the continuous surveillance necessary to main- 
tain that condition. In recent months, the situation has been most 
unsatisfactory. But that has resulted from failure to use present 
powers and machinery, not inadequacy of powers. 

There seems to be contradiction in certain aspects of the report. 
In one place it recommends that the new three-man, part-time 
securities commission “approve” prospectuses before issues are 
registered. In another place, it recommends that the Commission 
be given no power “to regulate the financial setups of companies, 
partnerships or syndicates.”’ 

If the Securities Commission is to be asked to give its approval 
to an issue by way of registration, how can the Commission help 
but approve or disapprove the type of deal involved? 


POOLING OF SHARES SOUND PRINCIPLE 


The report recommends also that the Commission have no 
power to require shares to be held in escrow. How it is supposed 
_ that ending all stock pooling arrangements will serve the interests 
of the industry and all four interests involved therein we fail to 
see. Why. shouldn't :the holder of a. mining . ect . 
public? How will it be possible for the broker to protect his market 
if enormous blocks of shares are being fed into it or constantly 
overhanging it? 

Why should we invite a situation in which huge blocks of ven- 
dor’s shares are sold to the public and none of the proceeds go to 
the company for development work? ‘ 

. Very important is this: What will happen to further financing 
of existing mining companies if all pooled shares are released? It 
is estimated that there are probably a billion shares which, by this 
recommendation, would be made available for immediate dump- 
ing on the market. That would knock the props right out from 
under all mining development now under way and would create 
a financing situation which few brokers would cafe to face. 

The Ontario Securities Commission has done much good work. 
There have been many factors unfavorable to sound mining de- 
velopment but the Securities Commission, per se, has not been one 
of them. The legislation and regulation under which.it operates 
represents a great deal of sound, constructive and experienced 
thought. 

The Ontario Securities Commission needs strengthening. Ahove 
all, it needs resolute backing by the Administration. It needs com- 
plete freedom from political interference. 

The $10,000 syndicates should be at once put directly under 
Securities Commission control and immediate house cleaning of 
that category should be undertaken. 

Adding to OSC powers to control price spreads to provide that 
a reasonable amount of the proceeds of stock sales go into the com- 
pany treasury for development work and to see that the stock 
seller takes only a reasonable share of the proceeds would be a 
very important factor in giving the public a better run for its money. 

Just because there are a few cases of scarlet fever aboard is no 
reason for blowing up a ship. There is no good reason for abolish- 
ing the power of the Ontario Securities Commission to act just be- 
cause we occasionally get a plague of stock hoodiums. 
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CAN MR. GODBOUT REVERSE HISTORY? 


April 15 has been set as the deadline for the expropriation by 
Quebec province of Montreal Light Heat and Power Consol. 
Conceived in politics, the take-over will likely involve a pretty 


Teasonable settlement with shareholders, That seems to be the 
general view of observers who point to the substantial stock hold- 
ings of Quebec religious institutions, of leading Quebec citizens 
and families. 

Generally accepted, too, is the fact that the expropriation and 
probably the settlement with shareholders will be the subject of 
one of the big legal battles of Canadian history. 

But the given reason for the expropriation is lower power costs. 
That is the most important question for public and nation alike. 

A Post analysis of the situation elsewhere on this page estimates 
that expropriation could probably resylt in an 11.7% rate cut on 
the 1939 basis of operation (taxes, volume, etc.) or 24.4% on the 
1943 basis. That, of course, is only a mathematical estimate. of 
maximum probabilities if no taxes are paid and if there is equal 
efficiency, provision for the future, etc. 

The important, point is, will there be a real saving to power 
users? Will Quebec province management provide comparable 
service as regards continuity, maintenance, etc.? Will it improve 
working conditions and security of tenure for utility workers? Will 
it contribute to a situation favorable for the further developnient 
of enterprises in Quebec, contributing to community growth, in- 
creased employment and greater material welfare? Fe! 

Mr. Godbout has, in effect, said to M. L. H. & P.: My govern- 
ment and all Quebec governments to follow me will do a better job 
for the community than you are doing. 

The Montreal Gazette observed some months ago: 

“This province has a tradition of political overstaffing of govern- 
ment agencies without regard to ability and limited resources of well- 
trained technicians,‘engineers and administrators. These conditions 
make it highly doubtful whether public administration and service in 
the utilities will maintain the same high standards of economical 
efficiency achieved under private development.” 


Mr. Godbout’s intentions may be good. 
will have misgivings. 
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Two Factors 
Force Hand 
On Tax Date 


Postpone Balance In- 
come Payments Be- 
cause of Large Size 


and Victory Loan 


, By STAFF WRITER 

OTTAWA.—Two important con- 
siderations are said to be behind the 
“unusual. combination of circum- 
stances” which caused Hon. Colin 
Gibson to postpone deadline of pay- 
ment of unpaid in¢ome tax obliga- 
tions till: August 31. 


‘(1) Departmental apprehension 
over the fact that the original due 
date (April 30) came plump in 
the middle of the forthcoming 
Victory Loan drive. 


(2) A heeding by tax officials 
of a complaint from many quar- 
ters that the unpaid balance is go- 
ing to be much bigger than many 
people had expected. 

Tax officials here have for some 
time been subjected to loud and vo- 
cal complaint of a minority group of 
forehanded taxpayers who made 


qut their returns in advance and :. 


found they were going to owe the 
Government a lot more than they 
expected when pay-as-you-earn was 
introduced. Officials won't admit 
that this is true for a majority of 
taxpayers, but they do admit it is 
true for a good many. 


Behind this unpleasant surprise 
are two major facts. 


On the one hand, many taxpayers 
have during the year changed 
either their salary, their “status” or 
their place of employment. They 
now find that taken either singly 
or in combinations their payments 
to date do not now measure up to 
their assessment. In many cases it 
is found that the wage earner has 
been making pay-as-you-earn de- 
ductions on the lowest bracket of 
his wage or salary group. Wherever 
this occurs there is an unexpected 
additional sum owing the Govern- 
ment to bring taxes up to actual in- 
come, 


Thus, on average, although the 
pay-as-you-earn tables are suppds- 


it is now reckoned that the ameunt’ 


of money owing tke Government 
will not, on average, be 5% but 
more nearly 7, 8 or 9%. 

It is not expected that all taxpay- 
ers will take advantage of the four 
months’ grace. Otherwise it is 
probable that at least 10% of the 
revenue expected from individual 
taxpayers would be affected by the 
new ruling. Bulk of taxpayers are 
expected to still send along a 
cheque at the end of April. But for 
those who find an unpleasant sur- 
prise when they make out their 
1943 tax returns the extra months 
of grace will doubtless be welcome 
and used. x 


Prospectors Hit 
Mining Report 
Don’t Want Ontario 


Securities Commission 
Powers Abolished 


Strenuous objection to the pro- 
posal of the, Ontario Mining Com- 
mission that all vendor shares be 
released from pool was voiced at a 
meeting of the Prospectors and’ De- 
velopers Association Tuesday eve- 
ning. 


It.was recommended that vendor 


‘stock be not released from pool and 


that the section of the Ontario Min- 
ing Commission report which would 
take away power from the Ontario 
Securities Commission to escrow 
shares be deleted. 

The meeting also-went on record 
for retention of the present Ontario 
Securities Act, with some amend- 
ments, instead of rewriting the 
whole, act. 


Don’t Want Three-man Body 


Opposing a three-man commis- 
sion, as suggested by the recent pre- 
liminary report of the Ontario Min- 
ing Commission, on the ground that 
such an agency would serve only to 
complicate matters, the meeting 
also went on record with a proposal 
that the present Ontario Securities 
Commission should not be abol- 
ished. 

The meeting opposed interfer- 
ence with present regulations 
covering the $10,000 syndicate and 
is objecting to the restricting to 
one of the number of $10,000 pros- 
pecting syndicates which a person 
could form in any calendar year. 

Objection was taken to the pro- 
posal that a three-year residence 
restriction be placed upon per- 
sons seeking registration as bro- 
ker, salesman, etc., and the meet- 
ing endorsed a resolution that any 
reputable citizen of any United 
Nation who can show financial 
responsibility be allowed regis- 
tration, ‘ 


K. RB. Wilson, Ottawa repre- 
sentative of The Financial Post, 
addresses ‘the Canadian Club of 
Toronto on Monday, April 3. 
Mr, Wilson has just returned 
from a six weeks’ visit to the 
United Kingdom. His subject 
is “Postwar Britain; Her Hopes 
and Fears.” é‘ 
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NEW BRUNSWICK RESEARCHER 
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Head of the newly announced Resources Development Board 
in New Brunswick is Dr. Harry J. Rowley, a man with an envi- 
able list of scientific attainments as well as practical experi- 


ence in engineering and the pulp and 


aper industry. The 


board will encourage development of N. B.'s natural resources, 
with particular emphasis on forest wealth and the pulp and 
paper industry. Dr, Rowley, native of Saint John, is a gradu- 


ate of Mount Allison 


niversity, Queen's University . and 


Massachusetts Institute of Technology, specializing in chem- 
istry, chemical engineering and metallurgical engineering. His 
thesis on a new method of isolating lignin from wood won him 


his Ph.D. from McGill University. 


e has done research work 


for Abitibi Power & Paper Co., and the Anglo-Canadian Pulp 
& Paper Mills, Ltd. Dr. Rowley has been director of Allied 
War Supplies Corp. since 1940. 


Investors’ Confiden 
Key To Prosperity 
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Postwar Depression Threat Removed if Invest- 
ing Public Puts Money Into New Enterprise, 


Says U. S. Economist 


Can we restore the confidence of 
the ordinary investor and attract his 
dollars in an ample-scale movement 
to new corporate enterprise? 

If combined thinking can show 
the way to these ends we will have 
dissolved the threat of depression 
after this .war. 

That was the proposition placed 
before business and industry by 
Walter von Tresckow, New York, in 
a lecture at the University of To- 
ronto this week, eighth of a series 
of ten on “New Ideas in Marketing.” 
Mr. von Tresckow, a former Detroit 
Trust Co. officer and invebtment 
trust official, now an economic con- 
sultant in New York and frequent 
contributor to Barron's Weekly, is 
convinced that a way exists and can 
be found. 


Price for Progress 


Progress in an industrial economy, 
Mr. von Tresckow reminded, means 
the employment of an increasing 
number of people and the payment 
of bigger and bigger wages, or a 
rising standard of living. It is 
achieved through new inventions, 
new processes and new ways of do- 
ing things—technological advance. 


But there is a price which must be 
paid for progress. 

While we celebrate production of 
synthetic rubber we do not men- 
tion jeopardy of the billion dollars 
of savings in plantation and ship- 


‘ping facilities for the natural rub- 


ber industry in India and the Brit- 
ish and Dutch East Indies. 

The amount of the losses due to 
technological progress in the trans- 
portation field alone in the U. S. 
during the last 100 years are in ex- 
cess of $20- billions, as canals re- 
placed freight wagons, railways 
succeeded canals, and the internal 


combustion engine invaded the 
field, 


Capital Taking loss 


The same thing is taking place in 
every industry and every country. 
Every advance causes the obsoles- 
cence and finally the discard of 
existing machines and organizations. 
Growth of the industrial structure 
is exposing an ever greater amount 
of capital to loss. 

“While there is no way to stop 
this loss—nor do we wish to stop 
progress—it is, however, necessary 

. (Continued on page 2, col. 5) 
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Dominion’s Sharply Criticized 


Steps to Ban Mining Stock Racketeers Ap- 


New Homes? 


Curtis Report~ Raises 
Issue of Private Versus 
Government Enter- 
prise : 

By STAFF WRITER 

OTTAWA. — Publication of the 
Curtis Housing report raises sharply 
the question of private versus Gov- 
ernment. participation in Canada’s 
estimated $1.8 billions postwar hous- 
ing backlog. 

There are two important general 
points. First, the report urges “that 
all Dominion legislation be recon- 
stituted and placed in one state 
which can be divided into constitu- 
ent parts;” second, while the com- 
plete urban program over the first 
postwar decade is placed at 606,000 
units, the report offers a* minimum 


program starting with the building 
of 50,000 units in 1946. 


This is the $180 millions program 
to provide 265 million manhours or 
employ 150,000 men. Of this pro- 
gram, 30% or 15,000 units would be 
low-rental houses at average cost of 
$3,000 per unit and the remaining 
35,000 would be built by private 
capital either under or outside NHA. 
It is estimated that under such a 
program the Government would be 
supplying $55 to $65 millions of 
capital or between 30% and’ 36%. 

If the Curtis recommendations are 
accepted by the Government, about 
one third of this backlog will be 
subsidized low-rental housing; an- 
other third will be on an ownership 
basis and handled through an ex- 
tended National Housing Act The 
remaining third will be purely pri- 
vate building. Construction of all 
of the 500,000 homes (the approxi- 
mate number of units envisaged in 
the $1.8 billions program) would 
be handled presumably through 
private contractors. 


Ottawa Would Dominate Field 


prograr 
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Government-guaranteed. funds. The 
wisdom or desirability of having 
the Government get so extensively 
into the housing picture is there- 
fore the question which now comes 
to the fore. 
._ It is in the low-rental housing 
field that the most important share 
of public funds will be used, accord- 
ing to the Curtis recommendations. 
Capital for building these homes 
would be supplied entirely by the 
Federal Government on a 342% 
basis. In addition the Federal Gov- 
ernment would make an annual sub- 
sidy toward operations., The report 
does not name any percentage fig- 
ure but on the basis of British and 
U. S. experience, some such annual 
dificit to be paid out of federal 
funds is indicated. . 

The “landlord” would not, how- 
ever, be the Federal Government, 
but local and separate community 
housing authorities run as .“busi- 
ness” units and headed (under ‘the 
Curtis plan) by four-man boards on 
which there would be representa- 
tion from federal, provincial, muni- 
cipal and “housekeeper” interests, 

Regarding interest charge on ren- 
talhousing money the report sug- 
gests as a goal the lowest possible 
rate, urges that it be no higher than 
34%4—"“desirably the curent rate for 
lonf-term Government bonds (3%) 
plus a small charge for administra- 
tion (% of 1%).” 

Apart from this low-rental hous- 
ing program, the report outlines in 

(Continued on page/2, col.’ 3) 


proved, But Planned 


Legislation Attacked on 


Several Other Scores 


If ‘protests of mining, financial, 
legal and brokerage circles, voiced 
to The Financial Post, mean any- 
thirlg, recommendations of the On- 
tario Mining Commission on securi- 
ties regulations cannot be accepted 
“in toto” as a final basis for what 
is desirable in the field of securi- 
ties legislation in Ontario. 


No dissent has been heard on 
the recommendation that steps be 
taken to eliminate stock racketeers 
—none was expected—but sharp 
criticism has been heard of other 
recommendations. Special meetings 
of the Prospectors and Developers’ 
Association, unlisted brokers and 
others have been hurriedly called 
and held in Toronto, 


‘ Points of Criticism 


Briefly, chief criticisms seem to 
centre around three points: 


LA mendation that the 
future Ontario Securities Commis- 
sion have no power to escrow 
shares; that all shares at present 
held in escrow at the discretion of 
the Commission be released after 
six months’ notice. 


2. The suggestion of a sharp 
curtailment of the powers of the 
Ontario Securities Commission,, a 
curtailment which removes its 
ability to deal with fraud or com- 
pany set-ups fraudulent in char- 
acter. 


3. The recommendation _ that 
prospectuses be supplied all pur- 
chasers of shares in néw com- 
panies, a requirement some un- 
listed dealers claim would be un- 
workable without some changes or 
elucidation. 


Don’t Want Shares Unpooled 


Criticism has perhaps been sharp- 
est in connection with proposed 
abolition of pooling of shares. As 
the recommendation with respect to 
nooling of shares formed an: im- 
Peas Rae, Sk pas Oia Tepe 
ing. further investigation into the 
security situation before any such 


recommendation is translated into 
law. 


In the past few years, the On- 
tario Securities Commission has re- 
quired that any new three million 
share mining company issue only 
a million of its shares for property 
and that 900,000 of the shares issued 
for property, (known as vendor 
shares) be held in a pool subject to 
release share-for-share as the com- 
pany has sold further stock. This 


See Little Hope 
Of Standard Time 


Little possibility of reinstating 
standard time was held out by 
Munitions Minister Howe, when 
the topic was mentioned in the 
House by Tom Reid (Lib. New 
Westminster). In all parts of the 
Dominion, save western Canada, 
said Mr. Howe, standard time 
would place an additional strain 
on power resources which ‘they 
would have difficulty in meeting. 


Maritime power demands would 
jump 10% if standard time were 
adopted, said Mr. Howe, and 
metropolitan areas of Quebec prov- 
ince would require 60,000 more 
horsepower. Ontario would need 
75,000 more horsepower. Already 
heavily-loaded power facilities in 
B. C. would require an additional 
13,000 horsepower. 


Behind Montreal Power Battle 


What Will Shareholders Get and Consumers Save? 


From Our Own Correspondent 
MONTREAL.—With the dead line 
for expropriation of Montreal Light, 
Heat & Power Consol. set for April 
15, the utility question, as far as 
Quebec is concerned, has narrowed 
down to three main problems: 


What will Bill No. 17*the expro- 
priation bill, look like when it 
passes third reading? 

What will the shareholders re- 
ceive? 

How much of a rate reduction 
will be possible after. April 15? 


On the first of these questions, the 
changes that may take place in the 
Bill as it fights its way through the 
provincial lower and upper Houses, 
there was ground for little more than 
speculation this week. But the power 
company continued to advertise its 
case, appearing on Monday with ad- 
vertisements which reprinted reports 
of leading business associates .op- 
posed to the expropriation measure. 
The latest advertisement; quoting the 
views, of the Montreal Board of 
Trade, the Montreal Chamber of 
Commerce and the Quebec section of 
the Canadian Manufacturers’ Asso- 
ciation, is a reaffirmation of the 
stand taken by the utility, and back- 


ed by a public opinion poll, that the 
public does not support the expro- 
priation mové, 

Besides this rearguard action, the 
utility has prepared a final line of 
defense in the Southmount Invest- 
ment Co., which has been endowed 
with . $1,391,600 in securities and 
which is to represent the Montreal 
Light,. Heat & Power shareholders 
in future negotiations. As reported 
last week, shareholders receive one 
share of Southmount and six cents 
in cash as the April 30 dividend, the 


Southmount share being valued at 
31 cents to bring the total up to the 
usual 37 cents. 

Presumably, Southmount’s func- 
tion will be to represent the share- 
holders in. any investigation or liti- 
gation after the expropriation—and 
its incorporation is regarded in some 
circles as a fairly broad hint to the 
Government that the litigation’ may 
be very prolonged if the terms offer- 
ed to shareholders are not considered 
equitable. 

The Government bill provides for 
expropriation on basis of Public 
Service Board valuations, or $14 a 
share. The company does not accept 
this valuation and is prepared to 
carry ‘the case to the Privy Council, 
if necessary, to get a higher valua- 
tion. % 

What Happens Per Share 


Basis for the somewhat paradoxi- 
cal strength in Montreal Power 
shares had previously been the ex- 
pectation that shareholders would 
receive at least $25 per share, Since 
the publicatfon of Bill 17, with its 
reaffirmation that the company’s in- 
vestments would not be taken over, 
some estimates of possible eventual 
payment to stockholders have run as 


At 


high as $25 per share plus these in- 
vestments and other current assets, 
less, of course, the*current liabilities, 
which add approximately another 
$1.67 to the final payment for share- 
holders. ’ 

Although this must still be regard- 
ed as hopeful speculation at the 
moment, it is felt that: 

The legal positién, under which 

. the Quebec Public Service Commis- 
sion’s hands might be tied if strong 
shareholder opposition developed; 

The political -position, which is 
complicated by the fact that Mont- 
real Power shares are widely held 
by the province’s financial and re- 
ligious institutions as well as by 
large numbers of Quebe:’s leading 
citizens and families throughout the 
province; and' 

Mr. Godbout’s reputed personal 
aversion to unfair practices or radi- 
calism— : 
all militate against a “raw deal” for 
shareholders. 

But the more generously the Gov- 
ernment treats the shareholders, the 
slimmer the margin it has for effect- 
ing the rate reductions which are the 
avowed purpose of the expropriation. 

The savings of public ownership 


a Goptinued on page 10). 
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_ hinted, 


tying up of vendors has prevented 
a flood of vendor shares interfering 
seriously with sale of treasury 
shares and company financing. 

If existing OSC pools are broken, 
disaster may well lie ahead, The 
Post is now’ informed. There are 
too many vendors involved to readi- 
ly tie up vendor stock again in any 
voluntary pools, it is stated. A 
break-down of both mine share 
markets and mine financing is fore- 
cast if unpooling is carried through. 

Lawyer’s Opinion 

What could happen is described 
to The Financial Post by a promin- 
ent corporation lawyer in these 
terms: ‘ j 

“If recommendation of the On- 
tario Mining Commission for re- 
lease of all stocks held in pool by 
the Ontario Securities Commission 

~(which must be well over a bil- 
lian shares) is followed out, there 
won't be a bid for a single issue 
on the Toronto unlisted mining 
markét. And no promoter or min- 
ing financier will be found will- 
(Continued on page 2, col. 3) 


Planning New 


Tariff Body 


May Set Up Committee 
Under McKinnon to 
Hear Briefs 


From Our Own Correspondent 

OTTAWA.—A plan is upder way 
here for setting up a new and im- 
portant Tariff and Economic Policy 
Committee which would be headed 
by Hector MeKinnon, chairman of 
the Tariff Board. This would be 
available to representations on tariff 
and allied matters by Canadian in- 
dustry and other interested parties. 

Assuming the pase of Mr. Mi 
¥ : me a 1 rie résen ull-tirn 
job as president of the Commodity 
Prices Stabilization Corp. can be ob- 
tained, it is expected that the com- 
mittee may shortly start to function. 
Such a. committee, it is indicated, 
would for the time being act to re- 
place the Tariff Board which has 
been virtually nonexistent since the 
outbreak of war. Sooner or later the 
Board itself will be reconstructed. 


Wanted by Industry 


Representations have been made 
informally to the Government by 
the Canadian Manufacturers’ Asso- 
ciation, the Canadian Chamber of 
Commerce and other interested or- 
ganizations over a considerable 
number of months to the effect that 
either the Tafiff Board ‘should be 
reconstituted or some committee 
should be set up and before which 
tariff and similar matters could be 
properly discussed by industrial and 
other groups, 

It is understood that in preference 
to attempting to reconstitute the 
Tariff Board at this time the Govern- 
ment favors a committee which 
would be representative of 4 number 
of interested Government depart- 
ments and which under Mr. McKin- 
non would be able to receive repre- 
sentations and briefs bearing on 
tariff and other matters. 

Were such a committee to be nam- 

ed it would in all probability include 
representation from the Department 
of Trade and Commerce; from Ex- 
ternal Affairs; from the Department 
of National Revenue; from the De- 
partment of Finance and possibly 
from the Foreign Exchange Control 
Board. 
, In addition to purely tariff matters 
it would probably be given power to 
examine economic policy in various 
related forms such as quota, licens- 
ing, exchange and other controls, 
cartel and similar arrangements, etc. 
Obviously these matters are closely 
related at the present time. 


Pace of Business 


After a steep rise during the first 
four years of the war C pro- 
duction is now levelling off around 
the peak. For the last five months, 
as The Financial Post index indi- 
cates, there has been little change 
in total production and 
downward t 
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ing -to finance mining companies | 


which have large blocks of vendor | 
stock loose, *0 


esr be tied up in six months by 
private agreement is Only wishful 
thinking, 
are six or seven vendors. It would 
be simply impossible to get them 
all to agree to a voluntary pool, 
especially where a market existed 
for'stock, While it may bein ‘the 
best 


"ay hope that vendor positions 


no more. Often there 


interests of vendors them- 


selves to have stock tied up yntil 


ways seem to, be one or two short- 


sighted 
escrow stc¢k. Release of vendor 
stock share-for-share with, sale of 
treasury stock, under present On- 
tario Securities Commission regu- 


a property is financed;- there rt | 
| 


individuals. who _ won't 


| 8 


expenses, the Commission would 


substantial proportion of the pur- 


against people trying to sell stocks 


ments on stocks. Any such plan 
will only serve to hamstring min- 


| Mining stock business, which has 
acted more in a brokerage than a 


“Securities Proposals 


Sharply Criticized 


would be allowed for stock selling 


ne be in the position of dictating 
prices, and the requirement that a 
chase price reach the mining treas- 
ury would be its own safeguard | 


at exorbitant prices. 

“I can find little or no merit in 
any plan -which recommends the 
breaking of all pooling arrange- 


ing finance.” 
‘ . Breakdown Feared 
A firm prominent in the unlisted 





tock ‘selling capacity, expresses 


| alarm over possible breakdown in 


lations, while perhaps a little on| ll existing financing agreements 


the generous side, was not too bad. 
It certainly prevented destructive 
competition, 
treasury shares. 


sion 
should be translated into legisla- 
tion, there is certainly going to be 
a 
yers! 


r 





vendor stock with 


“If the Ontario Mining Commis- 
pooling recommendation 





lot of business for mining law- 
When managements find 


that they can’t get a voluntary 


agreement 
stock—and they certainly will find 
that out—they will have no altern- 
ative but to reorganize to secure 
further financing: That is the only 
way it will be possible to tie up 
vendor stock again. Unfortunately 
it will also mean tying up stock 
of those who bought shares for} 
cash.” | 


rangements be abolished 


on pooling vendor 


Calls It Fantastic 
Another lawyer, closely acquaint- | 





ed with securities regulations, ex- 
presses his opinion as follows: 


“The suggestion that pooling ar- 
is fan- 


tastic. No action could have been 


suggested more 


calculated to 


throw a monkey wrench into the 


wQuebec practice on 





business of mining finance than 


this. Many millions of shares have 


been-purchased by the public with 
the express belief that the vendor 


shares would not be released un- 
til after financing had .been com- 
pleted or the property had been 
brought to production, 

“The Ontario Mining Commis- 
sion in its report recommending 
breaking of pools expresses the 
wish to (a) have stocks reflect the 
value placed by the public on 
such issues and to (b) have a good 
proportion of the proceeds of sale 
of shares go into company treas- 
uries. But I don’t think the Com- 
mission provides for either. If they 
wanted fo assure the latter why 
didn’t they allow shares to be sold 
at whatever price the seller de- 
sired and also require that the 
spreads, as 
outlined in The Financial Post 
some time ago, be followed. In 
Quebec, it will be recalled, 70% of 
the. proceéds of optioned stock and 
60% of the proceeds of underwrit- 
ten stock must reach a company 
treasury. With these, sufficient 








|Our Homes? 


(Continued from page 1) 


some detail its views on how to 
bring about in Canada a revival of 


‘home” ownership, Basfe need, in 


the committee's view, is to make 
home, ownership cheaper and more 
flexible. Apart from homes for 


. 


‘upper” classes, two main avenues 


of approach are discussed (a) spec- 


ulative building. 


(b) the present 


| National Housing Act. 





- Bond Redemption 


£ 
Rate Year Due Price 


|... Municipal. Bonds 


» Mar. 28,'1944 


. P.ds. 642% 19850 June i 102 ‘ 

Tan. Canners A 74% 1951 May 1 303 ‘, 4 Due Bid = Ask; ¥id 
Dom ‘oollens % 1 i , ve 
York oe cae = Bee bere ; 101 | tHallfax ... 5 1961 117.00 $20.00 3.47 
De; 24.2628 4%e% 1952 Aug, 1 102 Hamilton . 5 1960 110.00 113.00 2.77 
, aes Ay Dante aN 1948 102.00 104.00 3.00 
wa . y ‘ x 6 

ee ee 1Q .. 5B 1959 115.00 118,00 3.45 
‘Saint John $ 1950 106.25 109.25 3.50 

Toronto ... 4% 1955. 123.00 126.00 1.87 

Vancouver. 5 . 1970 116.50 119.50 3.81 

Winnipeg... 6 1950 113.50 116,50 3.12 


» tPayabie Can. & ‘N.Y. *Fiat. 


_ CANADIAN | PACIFIC .. 
RAILWAY 'COMPANY — 


_—-—o = 


To the Holders of Twenty-Five Year 5%, 

Collateral Trust Gold Bonds due De- 

cember |, 1954, of Canadian Pacific 
Railway Company 


«FOR SALE + 
METAL COATING. 
PROCESS 


x * * 





Canadian manufacturing 
rights on a hot dip method 
of treating ferrous products 
with a patented coating 
which resists alkalis, sul- 
phur, acids, etc. Particularly 
adaptable to domestic water 
tanks, wire and products 
used out-of-doors. Curiosity 
seckers stay away. Box 62, 
The Financial Post, Toronto. 





NOTICE OF INTENTION TO 
REDEEM 





NOTICE IS HEREBY GIVEN that 
Canedian Pacific Reilway Company ipn- 
tends to redeem on June |, 1944, all of 
the outstanding Bonds of the issue of 
Twenty-Five Year 5%, Collateral Trust 
Gold Bonds issued under and secured 
by @ Trust Agreement dated as of. De- 
cember |, 1929, between the Company 
land The Royal. Trust Company — as 
| Trustee, and maturing December t, 1954, 
at the redemption price of one hundred 


: aie ay A 1} #4 aa i w | and pa = cart, {104% of the _prin- 
7 COLLEGE cipal amoun nereot, 


@* 
« ¥ 4 








Holders of the Bonds are required to 
surrender them for redemption at the 
redemption price *above mentioned on 


the Bank of Montreal in Canada’ (Yukon 
Territory extepted), or at the Agency 


of Manhattan, The City. of New York, 
United States of America, af the -hold- 
| er's option, 





Interest on. the said Bonds shall cease 
on the specified redemption date, viz.: 
| June 14944, 


Coupon bonds surrendered for re- 
demption ‘must have* attached thereto 


An exceptional boarding 
school for boys 








, all interest coupons maturing subse- 

Modern buildings—chapel—219 acres : 
. 219 a quently to June |, 1944. Fully registered 
unsurpassed Bonds of Coupon Bonds: which are 





registered as to principal must be ac- 
companied by duly executed assignments 
or transfer powers. Coupons due June 





University, inclading Honour Matricu- 
lation. Small classes; individual, sym- | 






pathetic instruction, Care- 
fully supervised athletics 
and recreation. Excellent 
tuition for boys eight years 
and overt. For. prospectus 
and book of views please 
‘ write to the headmaser: 
J. C. Garren, M.A. 


tion through the usual channels, 










DATED at Montreal, this 30th day of 
i Wylarch, 1944, 


CANADIAN PACIFIC RAILWAY 
COMPANY, 









By: F. BRAMiEY, 
Secretary. 





Licensing of small builders is sug- 


gested as one means of strengthen- 
ing the position of speculative house 
building; also a reinforced system 


*| of inspection worked out as between 


provinces and municipalities. Im- 
proved facilities for making archi- 


tects’ blueprints, available is also 


a basic part of the new Curtis pro- 


| 
| 


| 





posals, 


The Curtis report suggests a new 


NHA limit of $6,000 and extension 


of the amortization period to 30 
years, In sumarizing its findings it 
urges reduction of interst rate from 
the present 5%, but there is no 
spicific mention of what the new 
rate should be; elsewhere in the re- 
port the committee does, however, 
state that “a rate for assisted home 
ownership at least as low as 4% 
seems indicated.” The present basis 
is 5% over a 20-year period. 
Threat to Lending Agencies? 
Raised by these recommendations 
is the question of the degree to 
which private companies and len- 
ders would be driven largely or en- 
tirely from the field under such 
conditions. The intention of the 
framers of the report is apparently 
that no such result occur,. The aim 
rather is to outline conditions under 
which it is thought home ownership 
in the postwar period could be ex-, 
tended and increased. They en- 
visage a period of low interest rates 
after the war and believe that the 
basis which they propose NHA 
should adopt is what is required to 
encourage home ownership either 
through this Government-sponsored 
channel or through parallel private 


June |, 1944, either at’any branch of | lending ‘operations. 


Finance Dept, Already Moves 
Alongside the Curtis report and 


of thé Bank of:Montreal, in the Borough independent of it, plans are also be- 


ing worked out to liberalize NHA 
within the Department of Finance 
itself. One important proposal is to 
lift the present low “ceiling” and 
make NHA loans available to a 
wider and higher-priced range of 
housing accommodation. 

Just what stand the Government 
will take on the Curtis héusing pro- 
posals is too early to estimate. In 
the limited circle where the report 
has so far circulated there has been 
on the whole a favorable reception. 


1, 1944, should be presented for collec- | Opposition outside the Government 


has taken the view that the report 
is heavily loaded with public hous- 
ing proposals. During the Easter 
recess the Government will have 
a chance to estimate public reaction 


| to the proposals and the forthcom- 


ing conference with Provincial Gov- 
ernments will provide a further 
basis for discussion. ) 





on unlisted stocks if pooling ar- 


angements are terminated. 
No official stock exchange state- 


| ments is available but a TSE mem; 
ber in close touch with thought in 
exchange quarters offers the fol- 
lowing remarks: ‘ , 


“We are not particularly con- 
cerned over the recommendations 
of the Ontario Mining Commission 
with respect to the unpooling of 
of vendor stock igsued for prop- 
erties. Private agreements can no 
doubt be made in the future to tie 
up vendor stock and as far as ex- 
isting agreements are concerned 
members of the Toronto Stock 
Exchange need not be seriously 
concerned. : 

“Many of the mining stocks list- 
ed on the Toronto Stock Exchange 
have either been fully, financed or 
reached the production stage and 
consequently have no _ pooled 
shares. As far as developing mines 
are concerned, it has usually been 
a requirement of listing that the 
vendor stock be pooled at the dis- 
cretion of the Toronto Stock Ex- 
change as well as the Ontario 
Securities Commission so _ that 
termination of the OSC pooling 
arrangements would have no ef- 


@fect on the pooling arrangements 


provided by the exchange. Gener- 
ally speaking, in listing a stock, 
we stress a large issue of free 
stock as we feel that when there 
is a large floating supply of stock, 
and a long list of shareholders, the 
quotation for a stock is more like- 
ly to reflect what the public thinks 
it is worth.” 

Mining Man’s View | 
The president of two producing | 


gold mines offers the following | railway companies which are com- 
comment: 


‘ 

“To say that I was surprised to 
learn ,that the Ontario Mining 
Commission had recommended the 
unpooling of vendor shares is to 
put it mildly. Unpooling is just 
asking. for trouble. From here, it 
looks as if it had been designed to | 
throw present developing min-| 
ing companies and their sharehold- 
ers into the hands of the big com- 
panies. If vendor stock becomes 
unpooled, the big mining com- 
panies will be about the only ones 
willing to put up further money 
fur development. The big mining 
companies, with their usual good 
judgment, will select the best 
properties—on their own terms— 
and the rest of the companies will 
get nowhere. I certainly hope 
George Drew will not do away 
with pooling’ arrangements—and 
certainly not allow existing pools 
to be terminated with no assGrance | 
of anything to take their place. | 


Recommendation Disturbing 


A man in close touch with pool- | 
ing of stock in Ontario is particu- | 
larly perturbed over the ¥ecom- | 
mendation, He says: _ 

“I want to object strongly to re- 
lease of hundreds of millions of 
escrowed shares. If anything is 
calculated to bring chaos-into the 
business. of mining financé ‘this is 
it. Some of us remember the days 
before Ontario Securities Com- 
mission pooling arrangements 
when floods of vendor stock used 
to be sold at no benefit to com- 
pany treasuries. It ‘was not un- 
common then for only 15% of pro- 
ceeds of sale of shares to the pub- 
lic to reach a mining treasury. If 
a main objective in recommending 
removal of pooling restrictions is 
to provide a more immediate re- 
turn ‘to the prospector, to keep him 
in business, why not provide for 
gradual unpooling of his existing 
interest—or any interest he may 
acquire in the future. You don’t 
have to do away with pooling.” 


Goes Against Supreme Court 


In. recommending that the On- 
tario Securities Commission have 
no power to regulate mining com- 
pany set-ups, the Ontario Mining 
Commission countered usual 
thought. The Supreme Court, in a 
celebrated: case years ago, charged 
all Canadian securities commissions 
with checking both on registrations 
of dealers and the set-ups of com- 
panies whose shares it is proposed 
to offer to the public, It is suggest- 
ed that the Ontario’ Mining Com- 
mission apparently thinks that all 
stock financiers will be so honest, 
after the biggest crooks are elim- 
inated, that safeguards can be done 
away with—if a prospectus is pro- 
| vided. Many quarters seem to think 
‘this ridiculous, point out that in 
lone place in its recommendations 
the Commission is asked to grant 
its approval to issues, while in an- 
other place the OSC is forbidden to 
influence the set-ups of issues it 
qualifies for registration. 

A meeting of unlisted brokers 
| last Saturday discussed the situa- 
tion for three hours, it is stated, and 
‘many criticisms of various types 
| were registered. It was pointed out 
| that under the recommendation re- 
| quiring delivery of a prospectus, 
| several days of negotiation may be 
necessary to complete a transaction 
in any issue not fully financed or 
in production, . 
The possibility was seen that 
every unlisted broker may have to 
keep available prospectuses on sev- 
eral thousand companies whose 
shares he might some day be asked 
to trade. One question was how 
often a prospectus might have to 
be revised. If a company is diamond 
drilling, it was suggested a new 
prospectus could be required after 
every drill hole is completed, with 
full disclosure of facts insisted 
upon, 
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| Says Confidence 
'Prosperity Key 


CPR Finances 
Strengthened 


During 1943 


President Announces 
Rehabilitation Program | 
for Postwar Period | 


From Our Own Correspondent 

MONTREAL.—Freight, passenger, 
mail and express traffic of Cana- 
dian Pacific Railway all reached 
new high retord levels in 1943, the 
pamphlet report of the company 
reveals. Net income shown, at al- 
‘most $43 millions or $2.83 a com- 
mon share, is the same as reported 
in’ the preliminary statement, and 
compares with 1942 net of a little 
over $40 millions, or $2.63 a com- 
mon share. 

Balance sheet of the company; as 
of Dec.-31, 1943, shows working 
capital increased during the year 
by $16.9 millions to $76.5 millions. 
despite capital expenditures of 
$15.8 millions, and net retirement 
of nearly $29 millions funded debt, 
the discharge of a contingent liabil- 
ity of $273,700, a reduction of $44.4 
millions in amount of consolidated 
debenture stock pledged as col- 
lateral, and the return to the com- 
pany of tge balance of the pledged 
capital stock of the Consolidated 
Mining & Smelting Co. of Canada. 
. Among current assets: cash was 
$43.5 millions, plus $17 millions 
Dominion of Canada bonds, against 
cast previous year of $45.4 mil- 
lions; supply inventories $30 mil- 
lions against $28 millions; agents’ 
and conductors’ balances $14 mil- 
lions against $13.8 millions; . mis- 
cellaneous accounts receivable $19.8 
millions against $17.8 millions. 


Assets Reclassified 
Since the close of the year a 
dividend of 50 cents a share {total 
‘disbursements $6,700,000) has been 
paid—March 3l—on the common 
stock out of 1943 accounts. This was 
the first dividend payment on the 
common since April 1, 1932. 


The company, in its latest bal- 


ance sheet, has reclassified certain 
assets. This has been done,.accord- 
ing to the statement of the presi- 
dent, D. C. Coleman, “in order to 
group them more consistently in re- 
lation the manner of reporting 
the earnings and expensés for the 
various properties.” 

The investment in hotel, com- 
munication aiid miscellaneous prop- 
erties has been segregated and 
shown under a separate caption. 
Investments in all controlled com- 
panies other than those in leased 





prised in the railway system from 
which the company’s gross earnings 
are derived, have been merged un- 
der a single caption “Stocks and 
Bonds—Controlled Companies.” In- 
vestments in jointly controlled rail- 
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From Our Own 
MONTREAL. — The preferred 
shares of Porto Rico Power Co, do 
not participate as to dividends or 
assets according to a judgment of 
Mr, Justice Boyer of the Superior 
court. 
, Following the sale of the shares 
and securities of its operating sub- | 
sidiary in Puerto Rico to The Puer- 
to Rico Water Resources Authority 
on Jan. 14 last, Porto Rico Power 
Co. went into liquidation under the 
Dominion Winding-up Act and ap- 
proximately $7,000,000 was placed in 
the hands of the Liquidator, Mont- 
real Trust Co. Pursuant to a court 
order an interim distribution was 
authorized of $150 on each of the 
30,000 common shares and $100 and 
accrued dividend to the date of the 
order on each of. the 10,000 prefer- 
red shares. An additional $500,000, 
or $50 per preferred share, was set 
aside and the Liquidator, on notice 
to the shareholders, applied for 
authority to distribute this amount 





(Continued from page 1) 

that we stop penalizing the most 
constructive citizen in the com- 
munity, the man who works, saves 
and invests. It is he who has paid 
the largest share of the- price of 
progress through his personal losses 
in the.securities he has bought. 

“The required reorientation of our 
financial ideas, which would in- 
clude on every balance sheet a 
provision for this kind of loss, 
which would change our ideas on 
taxation and many of our legal 
concepts about corporate property, 
would be a difficult task and en- 
tail sacrifices and great change.” 

Mr. von Tresckow urges that we 
recognize the price which has to be 
paid for progress, recognize it in 
our balance sheets, in our tax regu- 
lations and in law, and having so 
recognized it, that we distribute the 
burden over the whole community 
instead of confining the cost almost 
exclusively to the investor. 


Brazilian Earnings 


Show Levelling Out 


Earnings increase for Brazilian 
Traction for February over Feb., 
1943 was 512%, the same as shown 
in January over Jan., 1943, Earn- 
ings for Dec., 1943, which showed a 
8.7% gain over Dec., 1942, repre- 
serted the smallest increase of any 
month last year. 


February: * 1944 1943 % 
( ) Incr. 
Gross earnings ..... 4,341 3,918 13.1 
Oper. expense ..... 2,177 1,783 22.1 
Net earnings ...+ee- 2,254 2,135 5.5 
Twe Menths: 
Gross earnings .... 8,995 7,956 13.1 
Oper. expense ...... 4,397 3,598 22.2 
Net earnings ....... 4,508 4,358 5.5 


Gypsum, Lime and Alabastine 
bond Interest coypons payable Mar, 
1, 1944, were met in U. S. as well 
as Canadian funds for the first time 
since Sept. 1, 1943. Whether pay- 
ment in U, S. funds will be con- 
tinued-is not stated. 

Viau Ltd. announces that certifi- 
cates covering 50 shares of the 5% 
preferred stock have recently been 
cancelled, thereby reducing the 
amount of these shares outs 
to 8,987, 
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Keeping Posted|- 


Last fall The Financial Post ap- 
proched Stephen Leacock and 
said something like this: 

You have been observing, 
studying, writing about Canada 
for a long time. Just suppose you 
were going to be able to write 
only one more book or series of 
articles. If that were the cgse, 
what would you want to tell 
younger Canadians? Where is 
Canada going? How is she going 
to get there? What is her des- 
tiny? In other words, write us 
your testament for Canadians. 

Post readers well remember the 
outstanding series of Post articles 
by Dr. Leacock, which ended in 
the issue of Feb. 5. Many letters 
from readers acclaimed them. ~ 

This week Stephen Leacock 
died. Canada lost her best-known 
man of letters. The Stephen Lea- 
cock: series of articles for The 
Post on “What's Ahead for Can- 
ada” has in fact become his testa- 
ment to Canadians. 

+ « * 


“U. S. Business Comes Out of 
the Doghouse,” the article on 
page 9 is’an impdértant one for 
Canadians. Canadian business, 
today under CCF attack, is ‘on 
trial,’ the same way U. S. busi- 
ness was in the fiery days of the 
New Deal. In Canada some peo- 
ple are still worrying about 
whether the enterprise system 
can do the job; whether revolu- 
tion would be a good thing. 

In the U. S. that’s all water over 
the dam. The U. S. has gone 
through its revolutionary spasm. 
This ticle shows how some 
Canadians want us to stay a 
decade or so behind the U. S.; 
how they: do not want us to learn 
from U. S. experience. 


way companies have been transfer- 
red to Miscellaneous Investments. 

The decrease in fixed charges, re- 
sulting from debt retirements, 
amounted to $1.2 millions for 1943— 
and will be less this year. Guaran- 
teed interest on Soo Line bonds 
decreased $35,000. 


New Equipment Scheduled 

Capital expenditures planned for 
coming year total $24.5 millions in- 
cluding $16.8 millions for new roll- 
ing stock ~35 Pacific and Mikado 
type road locomotives, 10 Diesel 
switching locomotives, 2,190 freight 
car units and three work units. New 
rolling stock placed in service 
in 1943 included 5 Pacific type and 
20 Mikado type locomotives, 1,400 
box and 500 70-ton gondola cars, 
and 50 cabooses. 

Rolling Stock 


1943 1942 

Locomotives ....4.....5-. 1,713 1,701 
Passenger,. baggage, mail 

and express cars ........ 2,238 2,216 
Sleeping, parlor and dining 

GREG. cabs ccidcocccdsevess 5: 586 
Preignt Cars’... cccccvedcs 74,702 73,551 
Conductors’ vans ......... 1,1 1,123 
Work equipment .......... 5,050 4,962 


In profit and loss account, the 
major item in the charge of $3.5 mil- 


Porto Rico Preferred 
Held Nonparticipating . 


Correspondent 
to the common shareholders and 
sought a declaration that the pre- 
ferred shares were not entitled to 
any further amounts. 

Mr. Justice Boyer’s judgment, 
after referring to’ several English 
and Canadian decisions, holds that 
the preferred shares are only en- 
titled to “par and accrued divi- 
dend” and accordingly have no fur- 
ther rights beyond the $100.63 per 
preferred share previously author- 
ized to be paid. 


CNR Bivediigas Gain 


$427,000 In February, 


February operating statement of 
increase of 
$427,000, or 83%, in net earnings | 
for the month over Feb., 1943, and | 
an increase for the first two months | 
this year of $977,000, or 10.2%, over 


the CNR shows an 


the first two months of 1943. 


. 










STEEL for Victory 


STEEL—for ships, tanks and 
a thousand tools of war—flows 
through mills where thousands 
of Canadians unceasingly fight 
the battle of production. To all 
ranks of these and other war- 
workers the Bank of Montreal 
offers helpful bank- 


ing Co-operation. 
4 


BANK OF MONTREAL 


FOUNDED IN 1817 
Modern, Experienced Banking Service... the Outcome of 126 Years’ Succesdful Operation 





lions gfor loss on lines abandoned 
and on property retired and not re- 
placed pertains to retirement of 
leased spur lines and trackage of 
the Columbia & Western Railway 
Co. which formerly served mining 
properties in the Province of Brit- 
ish Columbia. A net charge of $3.4 
millions to profit and loss resulted 
from an appropriation of $20 mil- 
lions made for extraordinary post- 
war retirements of rolling stock 
and a credit transfer of $16,649,095 
from steamship depreciation re- 
serve. The appropriation to aug- 
ment rolling stock reserve was to 
provide for future expenditures for 
newer equipment, while the trans- 
fer from steamship reserve was re- 
sult of losses of ships ini the war 
accompanied by credits from the 
British Government to cover such 
losses, 

Other excerpts from the state- 
ment follow: 

During the year 135,352 acres of 
agricultural lands were sold for 
$702,470, an average price of $5.19 
per acre, Included in this total 
were 224 acres of irrigated land, sold 
at an average price of $29.74 per 
acre. 
, + 


In conformity with the regulations 
of the Wartime Prices and Trade 
Board, freight rates on Canadian 
traffic remained at the level in ef- 
fect in the base period in 1941. An 
annual loss of approximately $2 mil- 
lions in revenue on international 
traffic will be sustained by the com- 
pany as a result of the suspension 
from May 15,1943, by the Inter- 
state Commerce Commission, of the 
general freight rate increase which 
had been granted to United States 
carriers im 1942. 


The labor turnover was more than 
three times the normal rate and 
operating difficulties were for this 
reason accentuated. The training 
of inexperienced employees has 
presented a serious problem to of- 
ficers and senior employees. 

* - . 


Of total common stock of the 
company, 19.12% is held in Canada, 
53.42% in Britain, 21.23% in the 
United States, 6.23% in other coun- 
tries; of the preferred, 13.64% is 
held in Canada, 66.14% in Britain, 
15.04% in the United States, 5.18% 
in other countries. 
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Investor’s Index 


April 1, 1944 

Barker's Bread. 10 London Realty . 10 
Bathurst P. & P. 10 M. & O. Paper . 13 
Brazilian Tract, 2 Mu, BP... % 
Brewers & Dist. 10 Maple Leaf Air. 16 
Brit. N.W. Fire . 13 Muirheads Cafe. 3 
CPM’. 0-2 . 10 Orange Crush. . 16 
Dom. Dairies . . 10 Porto Rico Pwr. 2 
Dom. Tar & Ch, 16 Price Bros... . 11 
Gypsum, Lime. 2 Steel Co. ait 
Harding Carpets 10 Supertest -- 10 
Ins. Co. of N.A. 13 View . wc cccce 2 

Zeller’s....-+ 19 

MINES AND OILS 

Aunor G. M.. , 15 Malinor..... 15 
Bobbie... « » 2» 15 H. Bay M. & S. 14 
Bonetal G. M. . 15 + Imperial Oil 14 
Broulan Pore. . 14 McColl-Fron 4 
Cochenour . .. 14 Shell Oil. ... 14 





C. M. Rashall & Co. 


Being Investigated 


An investigation of C. M. Rashall 
& Co., Toronto, sponsors of Don- 
alda Mines, is being conducted, the 
Ontario Securities Commission in- 
forms The Financial Post. 

The investigation is stated not to 
affect Donalda Mines, but is for the 
purpose of determining whether or 
not any unregistered broker or 
salesmen associated with Rashall & 
Co. has been carrying on unlicensed 
trading in securities. 





Dome’s Jules Bache 


Passes at Palm Beach 
Active as the directing head of 
Dome Mines from 1918 until. late 
last year when he relinquished the 
presidency to become chairman of 
the board, Jules S. Bache died at 
Palm Beach, Florida, last week. 
An authority on financing, and 
head of the firm which bore his 
name, Mr. Bache was instrumental 
in formulating the policies which 
resulted in the development of 
Dome Mines into one of Canada’s 
largest mines and also resulted in 
the opening up of twoimportant sub- 
sidiary operations in Sigma Mines 
(Quebec) and Indian Molybdenum. 
Speaking of Mr. Bache, Alex. 
Fasken, secretary of Dome Mines 
said: : 
“Ever since he was president 
there has been only one thing in his 
mind and that has been to seek the 
best interests of Dome. He was a 
very able man. in ‘finaricial. matters 
and any kind of business deal.” 
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IN TORONTO 


CARS and TRUCKS 
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February: 1944 1943 % 
‘ ( ) Incr, 

Oper, revenue ...., 33,874 30,329 11.6 | 
Oper. expense .,,.. 28,325 25,207 12.4, 
Net. revenue ....., 5,549 5,122 8.3¢ 

Two Months: 
Oper. revenue ..... 66,970 59,607 12.8 
Oper. expense ...., 56,398 50,012 12.7 
Net- revenue ....¢.. 10,572 9,595 10.2 








Men’s Gabardine Topcoats 


This year, more men.are asking for 
gabardine topcoats thdn ever before, 
The reason — gabardine takes all 
kinds of wear and still retains its qood 
looks — it resists creasing and crush- 
ing — it's shower and windproof and 

"it's consistently in style. These popu- 
lar Simpson coats are fine woolen 
gabardines, in masculine tones of 

sand, brown, tan and blue-grey. 

Models include the new box back, 

the military-collared campus, the 
slip-on and, of course, the ever- 
popular easy-fitting raglan. 
from 36 to 46, with lengths for shorts, 
talls ‘and regulars. Each 37.50. 


The wide assortment of topcoats 
in Toronto's favorite men's shop also 
includes fine velours, coverts, Harris 
Tweeds, English herringbones, done- 
gals and checks and a host of others. 
Each $25 and up. 


drive 
AD. 3733 









37.50 


Sizes 





The store for men 
—second floor. 


Power Plans (Bill Gives Alta. Right 


To Seize Power Plants 


Expropriation Authority Granted New Com- 
mission — Compensation on Basis of Fair 


Valuation is Promised 
From Our Own Correspondent 


For Postwar 


Interest B. C. 


Great Possibilities Seen 
in Proposed Columbia 
River Survey 


From Our Own Correspondent 

VANCOUVER. — The postwar 
period should see far-reaching ex- 
pansion of power facilities in the 
West. 

Vast new industries capitalized 
on wartime demand in the hydro 
development areas in the northwest 
states of the U. S., but apart ‘from 
some expansion in West Kootenay 
Light & Power Co. facilities and 
minor developments in the Okan- 
agan there has been little similar 
advance in Canada west of the 
Rockies. ‘ 

That is why considerable interest 
has been aroused by Prime Minis- 
ter Mackenzie King’s announcement 
that the International Joint Com- 
mission will survey potentialities of 
the Columbia River, on whose 
power development millions have 
been spent in Washington and Ore- 
gon. It flows several hundred miles 
through British Columbia territory. 
Power for the metallurgical plants 
of Consolidated Mining & Smelting 
Co. is chiefly derived from tribu- 
taries of the Columbia. The Inter- 
national Joint Commission will like- 
ly undertake a long-term survey. 

, Fish or Power? 

What is intended for the Fraser 
River, lying wholly in Canadian 
territory, remains to be seen. Sev- 
eral ‘proposals have been made for 
the erection of power dams on the 
Fraser, but any such project would 
meet with hostility from fishing 
interests. 

In this connection another inter- 
mational commission—the Pacific 
International Salmon Fisheries 
: Commission—is currently engaged 
in plans for a fishway at Hells Gate 
on the Fraser, designed to restore 
the salmon fishery. The Canadian 
Government has already pledged $1 
million toward the cost of this $2 
millions project, and the American 
House of Representatives has given 
its approval for a similar amount. 
The fishway should go into con- 
struction late this coming summer, 
and be completed next year. 

The salmon commission believes 
the fishway will build up the fish- 
ery to produce $40 millions worth 
of salmon in good years, and any 
government or business interest 
would hesitate to jeopardize such 
a@ source of wealth through inter- 
ference in the way of hydro-elec- 
tric development. The policy-mak- 
ers may eventually have to decide 
between electricity and fish. Odds 
at present favor the latter. 

Other Power Sources 

There are many other possible 
sources of power besides the 
Fraser. There is the Chilco, for in- 
stance. Chilco might easily become 
the greatest hydro power-maker in 
the West, although it would cost 
a@ substantial sum to bring it into 
production. It would be necessary 
to drive a tunnel through the Coast 
Range from Bute Inlet an under- 
taking justified only by the crea- 
tion of a large industry. 

There has also been talk of har- 
nessing the Campbell River on Van- 
couver Island. Before the war sev- 
eral groups considered establishing 
industries there. 

The most likely pulp and paper 
development to be initiated after 
the war is on the west coast of Van- 
couver Island, utilizing power from 
Stamp Falls near Alberni. A large 
timber group has drawn up plans 
for a mill on that location. 


Muirheads Cafeterias Ltd. state 
that a substantial number of share- 
holders have accepted the offer 
made early this year to exchange 
. their shares for Canadian Food 
Products and the latter company 
now owns over 58% of the out- 
standing preferred and over 80% 
of the outstanding common shares 
of Muirheads. The tite for accept- 
ance of the offer has been extended 
to March 28. 


Da 
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EDMONTON.—Three-man power 
commission with full authority to 
purchase, lease or expropriate any 
power transmission, supply or 
distribution system in the province, 
has been set up by the Alberta 
Legislature, following passage of 
the Power Commission Bill. 

The bill fixes a loan limit of 
$100,000 for development of any 
project, thus leaving right to grant 
approval in the hands of the lieu- 
tenant-governor-in;council. 

Right to Investigate 

The measure empowers the com- 
mission to investigate Alberta water 
powers and privileges, their value 
and capacity; existing facilities for 
the manufacture and distribution of 
electrical and other power, and 
other matters relating to power and 
its distribution. 

The commission may be author- 
tized to manufacture, sell and dis- 
tribute power, to develop and use 
any water power for the purpose 
of the act, to acquire by purchase 
the whole or any part of the prop- 
erty assets and undertaking of any 
person, firm or corporation manu- 
facturing or distributing power in 
Alberta, including the shares held 
or owned by such corporation in 
any other corporation or corpora- 
tions with the same objects. It may 
also acquire the whole or any part 
of the properties, assets and under- 
takings of such corporations and 
maintain and operate any property 
or properties so acquired. 

Has Expropriatory Power 

The commission is also granted 
authority: to acquire and to con- 
struct, maintain and operate, works 
for the production of power. It may 
also acquire, without consent of the 
owner or ofeany other person in- 
terested, or enter upon and take 
possession of, expropriate and use, 
all machinery, plant and other 
works and appliances for the trans- 
mission of power. 

Under the, act the commission has 
power to enter into contract with 
any person or municipality, manu- 
facturing, generating, transmitting 
or distributing power, to supply 
power to the commission, and to 
require persons or municipalities to 

‘furnish the commission with as 
much power as may be deemed 
necessary. 
Compensation Provision 

In regard to expropriation powers 
of the commission, the bill provides 
“that compensation shall be made 
to the owner or owners interested 
in the lands, works and other as- 
sets taken from, and for all damage 
necessarily resulting from the exer- 
cise of the powers granted to the 
commission.” 

Under one section the lieutenant- 
governor-in-council may authorize 


Alberta, B. C., 
Trade Boosted 


From Our Own Correspondent 

VANCOUVER. — Economic col- 
laboration between British Colum- 
bia and Alberta has been advanced 
by conferences held here between 
representatives of the two prov- 
inces, members of the. Alberta- 
British Columbia Trade Commit- 
tee, a regional division of the Can- 
adian Chamber of Commerce. 

Last year Alberta sold British 
Columbia $37.2 millions worth of 
goods, mostly agricultural products, 
ae $12*millions worth from 

Recent tendencies in the coal 
trade have disturbed British Co- 
lumbians. Mines Minister FE. C. 
Carson told the conference that a 
national coal policy was needed, 
— at more equitable distribu- | 

on, 

For the first time Alberta coal 
has been used in bunkering deepsea 
ships on the Pacific. 


the commission to take possession 
of the property, assets and under- 
takings of any firm or corporation 
manufacturing or distributing pow- 
er in Alberta. 


Fair Valuation Promised 


Government members said if the 
Provincial Government, through the 
power commission, takes over plants 
and sites, it will compensate the 
owners on a basis of fair valuation. 

The bill was sponsored by the 
Government despite representations 
against it from Calgary Power Co., 
the largest power producing firm in 
the province, and Edmonton Cham- 
ber of Commerce. 

“We do' not intend to take over 
any particular plant this year,” 
Hon. Lucien Maynard, K.C., attor- 
ney-general, told the house. 


‘House Building 
Has Early Start 


Building of 489 new single dwell- 
ings was authorized under permits 
issued in Feb. 1944, by municipali- 
ties reporting ‘to the Dominion 
Bureau of Statistics; Feb. 1943 total 
was 429. With 315 recorded for Jan. 
1944 this year’s opening two 
months brought a total of 804 new 
single dwellings authorized. 

Value of all residential construc- 
tion authorized by the municipali- 
ties in Feb. 1944—including du- 
plexes, flats and; apartments, as 
well as conversions—was $2.67 
millions, as against $1.20, millions 
for Feb. 1943. 

House building in most Canadian 
cities has had its earliest spring in 
many years. Builders, drawn from 
brief hibernation by clamorous de- 
mand in some of the larger centres, 
and by a winter that in most zones 
has been more temperate than usu- 
al, have the aid of a third factor 
—their labor and materials are in 
somewhat better supply, with 
promise of early further improve- 
ment in most trades and lines. 


Parliament at Work 


The Busy Man's Guide to the Week in the 
Federal Capital 


Canada’s total unmatured funded 
debt, as at Jan. 31, 1944, was $10,- 
561,454,028, Parliamentary Assistant 
Abbott told the House (Hansard, p. 
1,712). Annual interest charges on 
that sum are over $268 millions. 
Outside the various war and vic- 
tory loans, amounts sold to charter- 
ed banks, at $1,697 millions, and to 
Bank of Canada at $1,415 millions, 
totalled $3,113 ‘millions. These, he 
said, are “all the issues of govern- 
ment securities* which have been 
made since the beginning of the 
war.” Of the total debt, $10,216,028,- 
133 is payable in Canada, $333,000,- 
000 in New York and $12,425,890 in 
London. | 

Regulations governing spring 
farm leave from the army were out- 
lined by Parliamentary Assistant 
MacDonald (Hansard, p. 1,689). 
Men fit for overseas service and 
liable to call for overseas duty at 
any time, are not eligible for farm 
leave. Period for which leave may 
be granted has been boosted from 
six weeks to two months, all leave 
“subject to exigencies of the serv- 
ice.” Men going on leave must pay 
their own transportation costs. 


Oil sand investigations at Fort 
McMurray should be probed (Han- 
sard, p. 1,767), said John R. Mac- 
Nicol (Prog. Con., Toronto Daven- 
port). He referred to “the waste, 
what appears to be the utter waste 
of public money” in operations at 
Fort McMurray. He asked a full 
report on what had been done, on 
money spent. Munitions Minister 
Howe said it was a matter of decid- 
ing whether or not oil production 
on an economic basis“was feasible. 
If it were, expenditure of $20 to $50 
millions would be justified. To date, 
less than $900,000 had been spent. 

Canada is the “main source of 
supply for the-United Nations for 
many nonferrous metals,” Munitions 
Minister Howe told the ‘House 
(Hansard, p. 1,749). The Dominion 
supplies practically all the United 
Nations’ nickel requirements, and 
40% of the aluminum. There has 
been a big expansion in the produc- ' 
tion of aluminum, refined copper, 
lead, nickel and zinc. 

Broadening of grounds for di- 
vorce in Canada, and proposal that 
judges of the Superior Court or Ex- 
chequer Court be permitted to hear 
evidende and give decisions in di- 
vorce cages in the provinces of 
Quebec and Prince Edward Island, 
to be approved later by Parliament, 
were pleas made in the Senate by 
Hon. J. T.:Haig and Hon, W. D. 
Euler, Sen, Haig suggested serious 
consideration of this problem after 
the Easter recess. Senator Euler en- 
dorsed this view. He said Parlia- 


im NT Coda: if 


ment was “not the proper body to 
deal with divorce cases.” 

Some 900,000 tires will be made 
from synthetic rubber produced in 
Canada in 1944, said Munitions 
Minister Howe. A “large part” of 
this production would be for mili- 
tary vehicles. It would also go to 
meet essential civilian needs. 

Returning to the sugar attack he 
launched some time ago, Social 
Credit Leader Blackmore charged 
the Liberal administration with 
conniving at limitations on sugar 
production. Canada, he said, could 
have become the “sugar bow! of the 
world.” He alleged an international 
sugar agreement resulted in Cana- 
dian Government action which 
stifled development of the sugar 
beet industry. A 1941 control order 
directing 1,300 acres of sugar beet 
land be taken out of production in 
Alberta had been rescinded because 
of public clamor against it, he said. 
Munitions Minister Howe said the 
charge was “absolute nonsense,’ 
adding that sugar beet industry ha 
expanded in past five or six years. 


To “promote unity and harmony” 
among the Canadian people, Angus 
MacInnis (CCF, Vancquver East), 
introduced a bill to amend the 
Criminal Code. It would “prevent 
public utterances or the-dissemina-. 
tion of material calculated or likely 
‘to cause discrimination or dis- 
harmony on account of race or re- 
ligion.” 

Penalties proposed are: for first 
off » $200 maximum fine ora 
jail term of not more than two 
months and not less than one; for 
later offenses, $500 maximum fine‘ 
and ‘a jail term of not more than 
six months and not less than two. 


Discussing government avia- 
tion policy, approved in its main 
outlines by his party, S. H. Knowles 
(CCF, Winnipeg North Centre), 
urged that the TCA take over fol- 
lowing air lines: the northwest 
staging route, from Edmonton to 
Alaska; route down the Mackenzie 
river, “because of its importance in 
the development of Canada’s north- 
land”; the route being developed in 
‘Labrador, which will play a great 
part in air services to Europe. 

Underlining the still serious coal 
situation in Canada, Munitions Min- 
ister Howe said Canada’s coal con- 
sumption in 1943 rose to 46 million 
tons from a pre-war annual aver- 
age of 26 million tons. “We must 
continue the policy of strict con- 
servation,” warned the minister. 


Appointment of an additional Ex- 
chequer Court judge is proposed in 
an amendment to the Exchequer 
Court Act by Justice Minister St. 
Laurent, In explaining the amend- 
ment, Mr. St. Laurent said that the 
work of this court has been heavy 
during the past two years. He 
added, the “problem of adjudicating 
upon relations between companies 
that have received capital assist- 
ance, and others engaged in war 
work, will be a heavy task.” __ 

Renegotiatien of war contracts 
has meant a saving of $119,107,000, 
Parliamentary Assistant Chevrier 
informed House members (Hansard, 
p. 1,808). Where high profits had 
been made, in many cases due to 
greater efficiency displayed by a 
particular manufacturer, DMS al- 
lowed a “reasonably larger profit 
margin.” Paying a tribute to the 
men who’looked after war con- 
tracts, Mr. Chevrier said they were 
“determined to stop war profiteer- 
ing.” = 

Studies conducted by Allied na- 
tions reveal a “severe world short- 
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A TRIBUTE TO CANADIAN: ENTERPRISE 


uy 


OORDUYN’S “Norseman” was designed and built 

in Canada, with Canadian money, before the war, to 
serve the spirit of Canadian enterprise in opening the | 
treasure house of the Northland. They were planned 
expressly for bush flying, for short take-offs with heavy 
loads, for wheels, skis or floats, and for landing on small, 


rough surfaces. 


ih They stood up under the tough and thorough testing 
of frontier development. Today they are standing up, 
tough and practical, under the tests of war — proving 
themselves again. Tomorrow, when peace returns, a new 
and greater Norseman will be flying back North for 
further conquests in the service of this country and the 


world. 


Yes, ‘Toj of 


THAT WILL 
BE THE DAY! 


g is not forgotten! It 


No, Tojo, Hong Kon 
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4 ALL-CANADIAN 
| PLANE 


Ge Class by Self 


Peter G. Masefield, former technical editor 
of “The Aeroplane”, London, England, and 
now personal adviser in civil aviation to 
Lord Scaverbeodk, not only included the 
orfly craft of all-Canadian design being pro- 
iduced in Canada, the Noorduyn No 

as one of the “World’s Best Planes”, but pai 
it the following special tribute: 


“The Norsenian, now in er ae 
tion in Canada for the U.S. y Air Forces 
as the UC-64A, stands in a class by itself. 
Originally desi; for bush flying in Can- 
ada, it is strai ward and robust in con- 
struction, easy to repair and easy to fly into 
and out of confined spaces with a respectable 
load. For bringing up supplies behind ad- 
vancing armies where airfields are not 
plentiful, for general hack work carrying up 
to eight men or — engines and so forth, 
there is nothing flying which can equal it. 
The U.S, Army’s Norsemen are proving 
their with "dowel from Canadian Avia- 
tion, January, 1944. 
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can never be forgotten. Not Hong Kong, 


alone, but the trail of 


hordes have le 
conquest has carr 


savagery your 
ft wherever the lust for 
ed them across the wide 


ranges of the Pdcific in that first flush of 


easy victory. 


Helpless nurses, the prey of your leering 


minions. Bound, living victims 
for lunging bayonets. Prison camps 


over to filth and starvation. 


the targets 
given 


stung by the whip to do forced labor on 


your Yokohama docks. 
Your crimes are many, 


memories are 
short. Force 1s 


understands. The throne of your * 


Tojo. Our 
long and our tempers are . 


the only language force 


‘Son of 


Heaven” will be crumbled to rubble, his 


age of trucks for military and civil 
needs during 1944,” said Munitions 
Minister Howe. Canada is manu- 
facturing a small quota of light 
trucks each: year, although produc- 
tion of passenger automobiles ceas- 
ed in 1942. Present production ,is 
not enough to meet demand, so 
strict rationing is necessary. Heavy 
duty trucks are imported from the 
United States. 

Plea for the Nova Scotia coal min- 
ing industry was made by Clarence 
Gillis (CCF, Cape Breton South). 
Suggesting an “examination” of the 
coal industry “from the operating 
standpoint,” he, suggested that 
Frank Neat, secretary of the Fuel 


shes. 
r kingdom reduced to a 
rn make ready the jewelled sword he 
the final ritual. Prepare to retire to “ 
inner chamber to perform “~ anak 
ur barbaric race. 2&5, E 

al aa day! A day to herald complete 
« and final victory. 
We at Thompson Products are re 
every effort to hasten that day. In ee a 

every type of war weapon which emplo 


: er there is some 
internal combustion aL by Thompson. 


Loose 


HNN 


talk lengthens the war... 


ee a 


KEEP IT UNDER YOUR STETSON. 


The 


» Mark 


Control Board, who has a “thorough 
knowledge of the industry,” head 
an investigating commission com- 
posed of miners and operators “de- 
sirous of ‘framing some kind of 
workable fuel policy for Canada.” 


Such an investigation means a lot}: 


to Nova Scotia, said Mr, Gillis, for 
that province's whole economy is 
based on the coal industry. 


Sugar Beet Scheme 


For Kamloops District 


VANCOUVER. — The Kamloops 
district of British Columbia wil) 
probably be the site of a $2 million 
sugar beet development soon after 
the war, and plans are now being 
made for seeding 15,000 acres in 
beets in that locality. Wartime 
priorities have made it impossible 
to start the enterprise at present 
however 


important part ma 


IN ANTICIPATION 
OF THAT DAY 


plans have been laid to make 
available the facilities of 
Thompson Products to other 
manufacturers when victory is 
won. New skills, new methods, 
new techniques perfected on 
the anvil of war will have wide 
_ application. Inquiries are in- 
vited concerning hardened and 
ground parts, forged shapes 
and permanent mould alu- 


minum castings from anys | 


industry our facilities may be 
able to serve in the days of 


“Medelied by Winslow Mortaner 
The “Top Production for Victory’”’ Drive Committee of 


Thompson Products 


THOMPSON PRODUCTS LTD «+ ST. CATHARINES, ONTARIO 


Other plants in Cleveland, Detroit, Los Angeles; Toledo and Euclid, Ohie. Manufacturers of over 1,000 
different aircraft and engine parts; end of original and replacement parts for the evtomotive indusirys 


Famous Hat 


Tests have beet made showing peace to come. ‘* 
that the area is ideal for beet cul- = 
ture. 
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Canadian Pacific ‘Railway Company 
SIXTY-THIRD ANNUAL REPORT 


Directors of Canadian Pacific Railway, Company 
YEAR ENDED DECEMBER 31, 1943 


aes sey cre by 
Expenses of din 

aan 3 service increased $615,63 
pews service expenses were vaméalee 


Te the Shareholders: 


The financial results of operations showed | a moéerate improvement 
over 1942 which, however, was not in 
handled. As a result of governmen 
and freight, were maintained at the 1 
costs, both labour and material, and taxes advanced substantially. 

The volume of traffic handled in 1943 surpassed what might have been 
thought possible a year ago. Freight, passenger, mail and express traffic 
all reached levels never before at ained. 

In meeting the enormou 
Company’‘s of anization a 


tered into for the lease oe lon 
tance seepone facilitie 

roportion to the increase in traffic 
regulations rates, both passenger 


rincipal sompeniian in the 
1 level. On the other hand operating 


was merged with The West- 
nion Telegraph Company on 
October 8, and mutually satisfactory 
arrangements were completed for 


Other Income 


Other Income amounted t $16,- 
yu 1751, an increase of $409,717 


earnings of miscellane- | 
Dividend income : 


properties decreased 
The provision for depreciation of | 
hotel, communication and miscel- 
on properties amounted 


wartime demands for transportation yous 
facilities were subjected to.rig 
and sleet in the first quarter of the year creat 
difficulties; the shortage of Jabor curtailed 
the amount of new 
wartime restrictions 1 
facilities. The continuance of heav 


increased by 
Dividends received from 
ieee —_ 


Limited, were ‘again att 


the maintenance programme; 
uirements; an 
betterments to | §2. 
enlistments in the armed services of 
members of the staff treated problems not. only of replacement but also 
of training and supervision. In spite of all obstacles, however, your Com- 
pany succeeded in meeting the demands made upon it. 

The unprecedented record of operations for the year en 
31, 1943, is set forth in detail as follows: 


INCOME ACCOUNT 
gs 
Working = lS (including taxes) 


ulpment procurable fell short of 
mited the provision of additions an 
Net income from 
change, separately operated , ‘prop- 
erties and miscellaneous sources in- 


Fixed Charges ene ne Guaranteed 


Fixed charges Lcasanah by $1,- 
rincipally as a result of the 
debt retirements made without re- 
furviing. Guaranteed 
Sov Line Bonds decreased $35,189. 


ded December 


economic con 
Canada resulted in a significant 
increase in interest payments re- 
Company on its 


ceived by your 
land een Interest income from 


Dividends amounting to $5,042,782, 
rate of 4% on the non- 
reference Stock, were 
declared out of the Net Income for 


ds was considerab- 
ly larger, while the Exchange ac- 
count showed a marked decrease, 
due to changes in the) 
etline traffic. The con- 
tinued development of: important 
wviene in Northwestern Can- 
t increased earnings to 
ern Alberta Railways, 
from which your Company bene- 


Net Earnings ee eeees Corder ereeeseeee Co eOeeeeeeeseeseseeeeees $ oan $ 49:211.567 
Other Income . 
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A’ dividend of 2 per cent. on the 
ayable March 31, 
eclared from the 
earnings of the year. This repre- 
sents a disbursement of 50 cents a 
share, amounting to $6,700,000. Pro- 
‘vision for the payment of this divi- 
dend is not reflected in the finan- 
cial statements for 1943, as the de- 
claration was made after the end 
of the year. The last previous year 
in respect of which dividends were 
the Ordinary 
was 1931, the final quarterly pay- 
ment of 1%% being made on April 


Fixed Charges 
Interest on bonds of Minnéapolis, St. Paul & Sault 


Ste. Marié Railway Company, guaranteéd as to 
interest by your Company 


rdinary — 
| 1944, was also 


Net earnings of ocean and coastal 
2,133,530, a de- 
“There was a 


Divi idends on Preference Stock: 


steamships were 
943—£564, 
ebruary 1, 1944—-#664,070 . 


crease of $754,7 
marked reduction in ocean earnings 
owing to higher costs and a smaller 
artially offset 
242,888 in the 
of coastal steamships. 
Net earnings of hotel, communi- 
cation and miscellaneous 
increased by $731,240. 
resort hotels were closed herine the 
but new records of 
business volume, largel 

travel connected wi 
d war industry, were! th 
established at many of your Com- 
peny's ates, city hotels, and earn- 
improvement of 
9,936, Net earnings of the com. | 


Balance transferred to Profit and Loss Account 


PROFIT AND LOSS ACCOUNT 
Profit and Loss Balance December 31, 1942 
<< of Income Account for the yéar énded December 31, 


by an increase of 


Profit and Loss Account 
The major item in the charge of 
$3,460,902 for loss on lines abandon- 
ed and on property retired and not 
ot leape pertains to the retirement 
= an and trackage of 
& Western Railway { 
Renae winichs formerly served 
certain. mining properties in the | | Debenture 
Province of British Columbia. $ 
A net charge of $3,350,905 to.) wag released and cancels’. 
munications department increased | Profit and Loss resulted from an ap- | January 25, the balance of $3,085,385 
propriation of $20,000,000 made for | due to the Dominion Governauans 
was respon-| extraordinary post- war retirements | on the uipment Lease dated 
le increase in | of rolling stock and a credit trans- 
ordinary commercial messages, and | fer of $16,649,095 from ste 
in addition new contracts were en- | 


Loss on lines abandoned and on 
erty retired and not réplac 
Amount transferred to Rolling Stock 
Depreciation Reserve for extra- 
ae post-war ores: 
ess amount of excess credit trans- 
, : by $260,533. The high level of gen- | 
ferred from Steamship Deprecia eral business activity 
sible for a considerab 
Exchange adjustment in respect of 
steamship insurance recovered in 


eee ee meee wee eee eee eeeeeeee 


Miscellaneous—Net Debit 


Seeteessesseese 


— and Loss Balance December 31, 1943, as pér Balance 


Net Income of $42,982,718 was $2,628,451 greater than in 1942. Subsequent 
to the end of the year, a dividend of 2 per cent. on the ot the yeh Ss 
am unting to $6,700,000, was declared from the earnings of the 
yable March 31, 1944. This divideng is not deducted from the 

¥ iss balance at December 31, 1943, shown above. 


Railway Earnings and Expenses 
The comparative résults of railway operations ipa as follows: 


PROPERTY INVESTMENT: 
Railway, Rolling Stock and Inland Steamship ......... 
Improvements on Leased Property 
Stocks and Bonds—Leased Railway Companies . 
Ocean and Coastal Steamships 
Hotel, Communication and Miscellaneous Propcviics 


OTHER INVESTMENTS: 
Stocks and Bonds—Controlled Companies 
Miscéllaneous Investments 
Advarieés to Controlled and Other Companies .......ecee8 
Mortgages Collectible and Advances to Settlers .......se04 
Deferred Payments on Lands and Townsites .... 
Unsold Lands and Other Properties . 
Maintenance Fund 
Insutance Fund 
Steamship Replacement Fund . 


CURRENT ASSETS: 
Material and Supplies 
Ageétits’ and Conductors’ Balancés 
iscéllaneous Accotints Rece@ivable ...cdcsccceccosactees 
Ominion of Canada Securitiés ..... 


gs 
Working Expenses (including taxes) 
3 9 anietaee § 1,023,878 


CRORE OHHH OEE 


Including taxes és 
aa iaxes 


ee eeeeeeaesaesee 


earnings were 
corresponding qua 
tony. year in your 


ett mt of 11.3% ft ae tmaterial 


trade brought “ton 
evnsitions ty 


“ments Beth ve to xi 


for export and to 
Canada and the 
eras winter teed for I 


timount, eet cside in the years aes 


- ore re- 
vy a yon 


structures was vacerued | 
pete Ince of fbauinen 


. 
UNADJUSTED DEBITS: 
. Insurance Prepaid ‘ 
iscoufit on Bonds sk bios 

Other Unadjusted Debits eveeeeeeeeeeoeeeeeeveeeeeeeeseeteorn 
ccmmanen in divert 


g 
possible to bem gd to lake wurts 
a Ba amount 


7103 enginés for 
he mentee a) 
fain cars cost eo 
jneluded heavy repairs 
Cast io 1 truck aS 


the grain which 
- country and 


ed trucks were. pe ied” to 2 LIABILITIES 


CAPITAL STOCK: 


Ordinary Stock . 


Preference Stock—4% Non-cumulative .. 


os éeinna "fs 
atlor cars afd 
= rémaining to | compartment me tvatioi cars w e 
ilwaya from the | Sparersee to Fak Class coaches 
oy, ces a aan 
— bushels at 


PERPETUAL 4% CONSOLIDATED DEBENTURE STOCK .. 


LESS: Pledged as collateral to bonds, notes and equipment 
vipeaee a hale . 


FUNDED DEBT 
LESS: Securities and cash deposited with Trustee of 5% 
Equipment Trust « 


CURRENT LIABILITIES:, 


serepreren nin 


unger similar tra 
peaneee Charge 


, $1 $b ; for shop and 


million, compare 
600 million in 11 ane and 18,423 mil- 
he greater dis- 


éxpendituré an 
javé bééen madé 


patch in the —— i¢ reeene in 


rgé increase over 1928 
ai or aap. 
average covemue 
“was 0.87 cents, show- 


' Audited Vouchers . 
euenee, from last year's 


Net Traffic Balances ..... ae 
Miscellaneous Accounts Payable “s : 
Acérued Fixed Charges ahd Guaranteed Interest . 


nip locomotives and 


ra cars w were in sérv- 
nities increased ‘by a 


Owing to ¢on- 
tinued ior shovemsents of the 
@s and a sustained high 
an travel, the volumé 
ie surpassed pre- 

lé. average pas- 

of 150 miles cori- 


inge neréased by $6,- 
xpréss révéenues 


enués from, sleeping 
cars, from néw sérvicés and from 
cemurragé all réflected thé 
snereene in businéss activity an6| 


Unmatured Dividend Declared 
Other Current Liabilities . 


DEFERRED LIABILITIES: 


Dominion-Government Unemployment Relief .... 
Miscellaneous 


RESERVES AND UNADJUSTED CREDITS: 
Maintenance Reserves 
Dépreciatién Reserves— 
- Rolling Stock 
—Steamship ‘ 
—Hotel and Other .... 
Invésitién. Aesérves .... 
Insurance Reserve 


penses increas: 


level mg 9 civil Tatio to gross. 


year donstituted s = 
or fuel ana a ot ae 


*, 
tain 6 ttset by ne ine 


rating factors-arée 
by the following indies: 


Expenses i ~~ ased by | 
netease in expenses was 


$33.902.197, "aad the ratio of expenses 
wae 7 m4 come | 


‘oss 
Freight ear load—tons 
Freight train fuel con- 


to gross éarni per 1:00 — pounds 


I EMOUTWUD 6'6 i'n vc cs dec cceenddsovedens 
ted to tne’ increase | Unadjusted Credits .... 
e Per bene cost-of- | 
Se 
spronin 
000, an increase of 
over last year. The bonus rate = 
25 per week which 
effect since August 15, 1942 was - 
Order-in- fective | 


eee egeeeeee 
4 


PREMIUM ON CAPITAL AND DEBENTURE STOCK . 
toes og alles ‘per LAND SURPLUS 
freight train hour . 


Passenger miles per 


sete tess eee ae eee ese eeeee 


PROFIT AND LOSS BALANCE cessccsessscsvecsestecsees 


Tons Gatried ofe mile and pas- 
ngers carried one mile increased 
¢ @nd 25% respectively but the 

was handled 
only 5%-in train 


ot ni 


XESS yi a taxes, 
| respect of which the 
has not yet been dovererined. Mad 


P.C. 5963 to $4.60 
November 15, 194 
for locomotive tue’ added a 
mately $3,000,000 to the yéar’s @x- 
penses and many other material, 
costs were higher. 
the extreme weathér eonansete ot 
the first quarter > the 
was an increase of $1, 000° in the 
cost of snoW arid icé@ réméval. 
Maintenance of Way and 
tures a incréaséd by 


ry and nd 1.282,6 


To the Shareholders, 
Canadian Pacific Railway Company: 


the Books and Records of thé Canadian Pacific Railway nage vend for the year éndin 

nd having compared the Balance Sheet and related schédulés t 

ih Our opinion it is roperly drawn up so as to show thé true financial position of the Company at that daté, and 
Profit & Loss Accounts corréctly set forth the result of the yéar’s operations. 

hé Fe¢ords of thé séturities owned by the Company at December 31, 1943, have been verified by an exami- | 

nation of thosé securities in the custody of its Treasurer and by certifigates received from such depositaries 

as aré holding securities for safe custody for the Company. 


Montreal, March 10, 1944, 


As a result of | We have exami 


creased by $9,512, Ss5, Décember 31, 1943, 
accruals ammountéd 
incréase of $6,627, 


the Income an 
| a ptovision of 


e year 1,736,337 treat- 
untreated ties were 


ation to.augment rolling stock de- 
preciation reserve was made in 
anticipation of charges which will 
arise when it becomes possible to 
replace certain types of rolling 
stock by units incorporating the 
latest technological pre AN ga 
The transfer from steamship de- 
preciation reserve was necessary to 
correct an unbalanced relationship 
between that reserve and steamship 
investment. This condition had de- 
veloped through successive losses in 
the fleet, accompanied by credits to 
the reserve of the entire amount 
recovered in respect of basic values 
of steamships sold or lost, which 
under the British Government War 
Risk Re-insurance Scheme included 
a substantial element representin 
compensation for increased cost 
torinage replacement, 


Land Accounts 


During the year 135,352 acres of 

agricultural lands were sold for 
3 02,470, an average price of $5.19 

er acre. Included in this total were 

24 acres of irrigated land, sold at 
an_average price of $29.75 per acre. 

Cash received on land account 
totalled $4,651,399, including $706,345 
for rents and wo from coal 
lands and gas and petroleum rights. 
The generally improved cash in- 
come position of Western farmers is 
| reflected in increased land account 
receipts. Disbursements, for land 
| and nat etseee| including 
taxes, were 
cash receipts a, 260,102. This was 
jan increase of 2'099:354 over the 
previous year, 

The concessfons granted in 1942 to 
land contract-holders were con, 
tinued, wi minor exceptions, 
throughout the 1943 crop year. The | 


leaving net) 





maturing July 1, 1044, increased by 
4 4, and in addition the 
rustee, under authority of the 
Trust ied $080 00 ‘ot pyschaees and 
one the Equipment 


a aun iz Fhe Union Trust 

Comey. < i eree oe as Pgine 
tered an ee 

which $18,000,000 principal a nt 
of Equipment Trust Certificates was 
issued, guaranteed as to principal 
and interest by your Company. is 
issue, designated as Series “F’, ma- 
turing in equal semi-annual ow 


ments from October 1, 1943 to April | 


1, 1953, inclusive, is able in cure 
rehcy ‘of the United tes of Am 
erica and bears interest at 3% per 
num. Under the arrangements for 
this ee. he yo which soa. 
at the of copgioustien.. i 
000,904 in ‘anadiar funds, is leased 
to. your — —eneene at a rental ae 
ents of principe 
and. tee on the Equi eens 
Bs Cartiticates. 
e $1 oan 000 3% Convertible 
Coltert Bonds, maturing 
October J, 1945, were rasiled for re- 
demption on April 1, and the $19,- 
000,000 41%4% Collateral Trust Gold 
Bonds maturin, September 1, 1946, 
were er or redemption on 
. The funds to meet 
deposited | if 
with the respective Trustees, Dur- 
ing the year $120,500 principal 
amount of matured but tnredeem- 
ed Collateral Trust Bonds was paid, 
and the amount remaining unpaid 
on n i regate peineve amount 
is $1,1 : ree oo on has aaee 
eposite w respective 
Trustees and eliminated from cur- 
rent liabilities. In addition the fol- 
lowing securities were purchased 


total amount of assistance to hold- | and cancelled—3%% Convertible 
ers of farm contracts since 1932, | Collateral Trust Bonds due 1951 to 


when this oe o inaugurated, | 
has been $21,311,8 


penton ta 

A reclassification of certain as- 
sets has been effected in order to 
group them more consistently in 
relation to the manner of reporting 
the earnings and expenses for the 
4 various properties. e investment 
in Hotel, Communication and+ Mis 
cellaneous Properties has been seg- 
regated and shown under a separate 
caption. Investments in all control- 
led companies, other than in those 
leased railway companies which are 


comprised in the railway , system | $3,750, 


from which your Company's gross 
earnings are derived, have been 
merged under a single caption 
“Stocks and. Bonds — Controlled 
Companies.” “Investments in Jointly 
Controlled Railway Companies 
have been transferred to Miscel- 
laneous Investments. Su — 
schedules accompany the nce 
Sheet, setting forth the detai s of 
holdings under the various captions. 


Finance 


Serial Equipment obligations to 
the amount of $4,154,769 matured 
|and were pee. and Consolidated 

tock to the amount of 
000 pledged under Series “D” 


| December 1937, was prepaid. 


amship | Securities san cash on hand with 
| depreciation reserve. The appropri- | the Trustee of the Equipment Trust 


Canadian Pacific Railway Company 


General Balance Sheet, en 31, —— 


$ 810,442,460 
96,813,831 
129,693,871 
36,971,006 
101,872,734 
$1,175,793,902 


65,402,759 
33,949,193 
32,142,105 

2,290,803 
26,659,459 
20,553,229 
13,450,000 
10,387,121 
47,879,560 

252,714,229 


30,079,986 

14,096,152 

19,915,732 

17,021,872 

43,525,516 
124,539,258 


216,051 

1,110,811 

2,906,234 
4,233,096 


$1, 557, 1,280, 485 


Note:—Particulars of securities held for account of .the Company and of contingént liabilities of the Company 
aré sét out in the actompanying schedules. 


$ 335,000,000 

137,256,921 
$$ 472,256,921 
$ 397,826,229 


102,388,000 


295,438,229 
$ 133,313,600 
17,895,856 
a 5,917,744 


$ 4,771,158 
10,450,212 

' 4,237,461 
3,398,302 
1,629,973 
2,521,391 
21,050,660 

48,059,157 


2,447,223 
3,648,720 
6,095,943 


$ 13,450,000 
$3,630,820 
115,859,100 
26,856,648 
12,898,176 
‘17,648,413 
10,387,121 
5,105,446 
5,353,560 _ 

- * 291,179,284 

34,565,952 

62,533,037 

231,234,218 


~ 


$1, 557, 280,485 


ERIC A. LESLIE, Vice-President and Comptroller. 


erewith, wé certify tha 


PRICE, WATERHOUSE & CO., . 
Chartered Accountants. 


the amount of $2,000,000 and 5% 
| Collateral Trust Gold Bonds due 
|1954 to the amount of $600,000. 
Consolidated Debenture Stock to 
the amount of $41,183,200, pledged as 
collateral 8 the issues of Collateral 
Trust Bonds of which the above 
taeuilbned bonds fortned part, *was 
released and cancelled. 

On February 1, 4% Serial Secured 
Notes to the amouhit of eae and 
3% Serial Secured Notes the 
amount of 400 were Sndstmed 
and Consolidated’ Debenture Stock 
to the amount of $ was re- 
leased and vancelled © On Marth 10, 
000 prineipal amount of 4% 
Notes was refunded by therissue of 
notes to the same amount, at the 
reduced rate of 3%, such notes be- 
ing secured in @ same manner 
and.maturing on the same dates as 
the notes retired. In connection 
with this refunding Consolidated 
Debenture Stock to the amount - 
$700,000 was svaased and ca 

On December 1, 344% 
Secured Notes due Basaaiter 
1945, to the amount of $2,000,006 
were prepaid. On such prepayment 
Consolidated Debenture Stock to 
the amount of $1,200,000 was re- 
leased and cancelled, and 60,000 
shares of eats stock of The Con- 
solidated and Smelting 
Company of nade. Limited were 
released. 

During the year, $156,200 prin- 
cipal amount matured but unre- 
deemed 4%% Sinkin 
Certificates were 
was made to méet the unpaid a 
ance of this issue beers 
principal amount 95087 wit ‘ 
corresponding reduction in currént 
liabilities. 

On October 22, the 5% First Mort- 
gage Debenture Bonds of the 
combe and Nérth Western za Railway 
Company amourting 
matured and were p; hg 

The financial transaction refer- 
red to above resulted in the net re- 
tirement of $28,981,398 of bonds, 
notes and other obligations, the dis- 
charge of a’ centingens, Hepa it; fi 
$273,700, a redu ae of 
in the amount dated De- 
benture Stock pledged a co ateral, 

and thé return to the Company of 
the balatice of the pledged capital 
stock of The Consolidated Mining 
and sageiting Company of Canada, 


Limit 
Pensions 


Charges to Forkios expenses for 
your Company's ere? of pen- 
sion allowances, its contribution to 
the. Pension Trust Fund and levies: 
in respect of employees who come 
under the United States Railroad 
Réetirement Act amotinted to $4,- 
592.683, In view of the further rise 
in the levél of employment and in- 
créased rates of pay, your Directots 
authorized an increase from $700,- 
000 to $1,000,000 in the spécial cons 
tribution made annually to the Pen- 
sion Trust Fund to — in méetin 
the anticipated i. ee period of co 
under the én plan. 

The number of employeés peéen- 
sioned during the year was 776. 
poe allowing for deductions ow- 

to death and discontinuance from 
ot er causés the total numbér o 
the pension payroll at the end o 
the year was greater by 412 mm a 
thé @ of 1042, 


" Dieibution by ages wae as 


nder ts of agé . 917 
rom ou Ge yeah ot age, 


‘rh Wage ae 

é representatives of élasses 
of employees affil iliated wi vier 
national organizations presenwe 12 
thé Canadian railway comp fies a 
requést for increasés if basi¢ atte 
of pay sufficient a, ah sh 


4 


States rawonnhh e cet of Un A 
pliéd that they hoena ae prepares 
to énter u being 
basis of this a remeaet it ‘nale 
view that it care ga ; wat- 
tine wage iey o the aveen 
ment, a eptember 15, © ane | oe 
ploye applied to the National War 
Hoard for oa order oo 
Labo e railways tg grant the in- 
creases, and later filed a 5 int ee 
ap ort of the spniteeyen. in tne 
he employees’ brief 
br of preparation. 


Canadian Pacific Air Lines, Limited 


During the year further steps 
wete taker) by your subsidia 
company, €anadian Pacifie Ait 
Linés, Limitéd, in the development 
of a 646 sinated ait transportation 
system. the movement of és- 
sential personnel and cargo ¢arried 


int connection with vital continental | oj 


defence stab] . énts in North- 
wéstern an éaster cannes. 
additional modern aircraft were al- 


locatéd to your Air Lines. To pro- | station 


vide for the traffic referred to, éx- | 


tensive new radio communication | 


installations were also required, as | 
well as additions to ground equip- 


ment, shops and airport facilities. | 


To finance these capital expendi- 
tures your Cope advanced an 
amount of §$2,0 during the 
year. 

Transport pisos of ee Air 
Lines were vice du f33 75 iles in 
revenue nyice urinh 
crease o % over the 
year. Mi tind miles tataltec led ee 
031,000, an oon 
pound mi Hes we 
crease. of 1 Ses ight an in. 
nS were ads , an increase 


That part of <a op 
Briti mmonweéailth 

ing fh involving 3 yo ha ale 
servér, Schools and 


was considerably 
the yéar, rerett es by 7. 
rsonnel of your A Gbsery an 


ementary Training ols flew 


over 57,000,000 miles. At the end of 
ear your Air Lines, ineluding 
rain ng Schools and the Over- 
approximately | than thrée times the nermal rate, 


ope was @substantial in- | 
in the volume of traffic 
handled as compared with the 
vious year, expenses incre 
greater degree, owing largely to the 
cost of operating and maintaining 
aircraft under existing wartime | able inconveniences which attended 
conditions. In addition, the eost of | the movement of passemger and 
, and there | freight traffic during the year. 
charges for re- | 
evelopment. The | 
— ns for the year resulted in | 
moderate loss, which, Rowever, 
was not unreasonable in all the eir- 


pilot training was heavy 
were non-recurrin 
ss and 


dy has 

ssibilities of further develop- 
of re Company’s air activi- 
ber of new routes 

Gaamaiens of fT caletion routes in 
the international as well as the do- 
mestic field will be with 
whenever this is permitted by Gov- 


y. 

e interim policy announced b 
Government would exclude 
private operators from the field of densers for. frigates and corvettes 

— operation, 

States many applica- | items for the Navy. 
ce ira ae air lines for) 
rate between points | various types continued to be pros 
in the Unitec ee — 
Canada are being 
ing — the 


—_ la to occu 


36.635 greater 
Gross earnings 
,111, an increase 

nerease in earn- 

ings resulted primarily from busi- 
ness connected with the war, Work- 
ing expenses for the first time in- 


were made in c 
eneral order of the In- 
ommerce Commission, 
effective Janua 
year's expenses 
vision for the back 
thereon, of nen-ope 
ees covered b 


so included pro- 


Looe wa , a reement 
n tive 10 Vebcuats 
The plan of he pe sme ng 
had been accep most 
mously by the securit 
ing thereon, was co 
District Court of the United 
e District of Minnesota, 
‘ourth Division, on June 1 
In cneresnee with th 
of the plan three reorganization 
Managers were designa 


into effect and carry it out under 
the rand. sub] and control of the 


n the near future. 


The Duluth, South Shore and 
Atlantic Raflway Company 


Net earnings of this 
om 


were $4,300,194, an increase of 


$156,318. Passenger and ree 
ffic both exceeded 
but Teo traffic con 


States so and for the’ District of 
Fourth Division, 
M4 judgment in favour of your 
Company on December 2 
the een instituted by Hugh W. 
seat other bond holders 

eference ‘was made in the 

rt for the year 1940. 

iain 9 ge nine 


of reorganization of the South 
Shore shall be filed has been éx- 
tended to June 1, 1944, 


Rates and Services 

The record volu 
ing nécessitated 

further limitations on 

service by the Tra 

Parlor car servic 

cities of ¢ Ottawa, ‘Mont: 


@ of traffic mov- 
imposition of 


oie ‘sunmer resorts 
y afterwards by 
"lh tourist ex- 


ing train verve a 


of fr er also a 


ibing minimum 
ific eommodi- 


arity with th 
ie tates = Can- 
ttle re ained at 


PP ner | 


Fi ate on 


wei mia pss spec 
same, of substan tke ee 
rates of e - 

classés 


United yeh 'h carriers a 42. 


ar inet aed 5 
acific type and 


secomonyen 1,400 Dom 8 
gondola car's; and W 
‘o provide for the 
tronage of Windsor Sta- 


‘accommodate and 


soeeelte” meee 
rouncement system ‘has 
the main entrance to the 
s been structurally ahheree 
to improve its appearance and +t 
increase the accessibility of the | 
concourse to travellers. 

The installation of the automatic | 


e Senreiber, , 


signed to oe | 


ment wil aa ear incredse the 
capacity of this line, but will give 
freater safety and dispatch in oper- 


Wartime Activities 


@ 19 prev po: 


ae * eer oe i 


action that in no instance did 
traffic congestion develo 
_— menectats _ 


gain demonstrates 
Pirensportation is 


a vital force in the prosecution of 
the war. 
The Jabour turnover was more 


and operating difficulties were for 
this reason accentuated. The train- 
ing of inexperienced —. has 
presented a serious problem to your 


in | officers and senior employees. Pat- 


rons of your Company have helped 
greatly by accepting the unavoid- 


Railway facilities were extended 
to meet the demands of expanded 
production. During the year 34 
miles of industrial tracks were pro- 
vided ,to serve 104 new plants 
throughout the Dominion. 

The Mon seg tank peviect, =e 

r Company 
See weeee in ‘040, w yas completed 
during the yeer. A total of 1,420 
tanks, ineluding large quantities of | 
spare parts required for battle dame 
age repairs and ordinary mainten- 
ance requirements, were produced 
at a cost which compares most fav- 
ourably with results achieved by 
other contractors. Shop facilities re- 
leased from tank production are 
now being used for the production 
of main marine engines and con- 


along with many other important 
Naval guns and mountings of 


duced in ay at the Ogden 
| Shops in Cal algary, involving the full 


wir "iameiaoliae | use of the former Cesmnatibe erect- 


Your Directors fee) that, if Can- 
the place in air | and rolling stock, which are being 
rtation which its geographi- 
tuation and the abilities and 
Pye of its citizens in this | 
d justify, there is urgent need 
mem? which will afford 


equal to that enjoyed 
zens of other countries. 


Minneapejis, St. Paul & Sault Ste. 
Marie te, ee 


ing shop at that point, 
inspection of locomotives 


manufactured in Canada for the 
Indian State and the Jamaica Goy- 
ernment Railways, was undertaken 
by your Company. In addition to 
specifying materials and approving 
workmanship, the contract with the 
| Indian State Railways ealis for me 
ervision off re-erection of the loco- 
pemyes when they reach the Far 

st 

The organization and experience 

of your purchasing rtment has 
been at the aaooni « the Depart- 
ment of Munitions and Supply and 
the Navy, Army & Air Force Insti- 
tutes since the outbreak of the war. 

Four members of the staff of your 
Air Lines were awarded the Air 
Medal of — United States of Am- 
erica for ritorious service in the 
search for, and rescue of, army per- 


4,-|sonnel from a stranded transport 


plane. 

Your ocean steamship and part 
of your coastal fleet were — ted 
throughout the year un the 
Minis of War nsport ret the 
United Kingdom. Some 53 honours 
have been won by officers and men 
of your fleet in various parts of 


mr the world. The exploits for which 


these awards have been made re- 
veal the leadership and resource- 
= of the men serving in your 


ons triotic appeals ‘and campaigns 
have evoked enthusiastic nse 
from officers and ag pe the 
i Seaagee ve ey oans, your 
ompany an ptses ave 
| eubaeribed a ‘otal of 4 56,850. Of 
this amount $67,142; has been 
taken by your eer and by its 
Perision Fund an Pension 
Fund of the Canadian Pacific Ex- 
ren Comp pany. An average of 31,- 


2 officers and employees were 
es te. \p 


anted by ah was desig- 
by your Company. 

in connection 
oe new securities 


ah be available 


urchasers of War Savings Certifi- 
—. yroil out the year under 
eduction p 


owes Conferenee 
Your Company had the privilege 
of setting sside the Chateau Fron- 
tenac for. the accommodation of 
more than seven hu rsons 
engaged in connection wi the 
Conference of the leaders of the 
poo Nations which took place 
uebec in August. A number of 
al trains were operated to pro- 
vide transportation for the dis- 
tinguished delegates and ~ their 
stalls. Th The exceptional suitability 
of this famous hotel for the pur- 
pose, and the well co-ordinated 
vervieas of your Company, inciud- 
=e: rail, communications, air trans- 
and express, contributed great- 
Xs . the success of the Conference. 
oan ta ae for your ae 
omting bas sbeen. expremed, ‘by _ 
meeting 
Cdnference principale, as well ~ 
by Governm sofficials of the 
countries concerned 
It was fitti that such a rare 
distinction should have fallen to the 
Chateau Frontenac in the year 
which marked the fiftieth anni- 
versary of its fiening in 1893. In 
_ nition of this unk event in 
istory, an etch of the 
Chateau a peace on the t cover 
of this Re 


Rectaeerneiee and 
e-establishment 

A good déal of attention is now 
being directed to post-war economie 
plans. The great extént of the un¢ 


f 
sleeping cars and the number . used natural resources, and the op- 


ner nine and of ex 


rtunity for a_ considerable in- 
Prease in pulation | = benefit by 


them, combine to for 
| to iam for an ex tha "tO ao 
a 
aie Rea Sore 


activities oY your Company was as- 
signed committee of senior 
officers, ee an tnterien report was 
prepared whic ) Hy. was 
resented during ear to the 

ecial Committee of the House of 
ommons on Reconstruction and 
Re-establishment. 

Your Company expects to play 
its full part in the post-war internal 
and external commerce of Canada, 
and the instructions to the corm- 
mittee. of officers were to prepare . 
plans, and schedules of im 
mn to your propery to 
in @ position & participate Sin 


that period soak tive employment 


and aeaute bene 
reasonably be anticipa to follow 
ypon e ermistation of hostilitiés. 
e studies are, of course, concern- 


red solely with such improvements 


or extensions as are consideréd 
prudent investments, 

Your Directors believe that it will 
be wise to plan for a programme of 
five to ten years we ch would, in 
addition’ to its direct benefit to the 
earning power of your property, 
act as a valuable stimulus to = 
eens and business activity in 

he couritry. 


Capital Expenditures 
«In accordance with licensés grant- 
ed by His Majesty's Government in 
the United Kingdom, measures have 
been taken looking wee the re- 
placement of some of =e Beaver 
viess freight vessels lost 7” enemy 
adtion during the war, an for = 
purpose, in anticipation of y 
confirmation, your Directors au 
otized an appropriation of §11, 409,- 
900. Othér capital t BpRro priations 
for the year 1 were ap- 
eevee by your Directors. subject 
your contrmaten totalled 

| 371. 388, of which 004 was for 
| the purchase of 50-ton wood- 
| line box cars, 

Your apererat will also be re- 
| quested for capital appropriations 
| of $24,478,980 for the present year. 
The principal items are as follows: 
Replacement and enlarge- 

ment of structures in 

ermanent form 
Additions and better- 
matte to stations, , Sota 
na coaling and 

wa fh 

engine 2,356,437 
a. lates, vrail anchors 

miscellaneous road- 

way" betterments ..... 1,186,540 
Replacement of rail in 

main dnd branch line 

tracks with héavier 

section 999,418 


| Inatallation of automatic 


signals 
(Continued on page, 5) 
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Stocks —Bonds—Grain | * 


80 King St. West — TORONTO EL. 5381 
MEMBERS OF 
Toronto Stock Exchange Montreal Stock Exchange 


Vancouver Stock’ Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montfeal. 


HAMILTON e WINDSOR @ LONDON 6 GUELPH 


Spring Offensive 
Within the next few weeks, Canadians will 
be asked to participate in a new “spring 


offensive”. Not a battle of men, planes and 
tanks, but a battle pf money. 


When the Sixth Victory Loan -campaign 
opens on April 24th it will mean that every 
Canadian has received a “call-up” on every 
available dollar. Answer that call promptly 
and help make 1944 the Victory year. 


W. C. Pitfield & Company 


é Limited 
MONTREAL 


WIDE HORIZONS 


'N these days, when people have wide and 

varied interests, the investor who believes in 

@ judicious diversification of his holdings will 

find the service of this firm of great convenience 
end advontage. ' 

Full information about securities in the follow- 

ing categories, fogether with facilities for their 


purchase or sale, will be found in each of our 
five offices. 


Dominion of Canada Bonds 
Provincial and Municipal Debentures 
Corporation Bonds and Stocks 
Geld, Base Metal and Oil Shares 
United States Securities 


A Wise Investment Decision 
Hold your Dominion of Canada Bonds 
— and buy more! 


G. E. LESLIE & CO. 


Montreal Curb Market 


Direct Private Wires To 
Toronto, New York, Maritime Provinces 
OFFICES: . 


360 St. James St. West, Montreal 
Meliax, N.S. Sydney, N.S. 
Seta! John, Ni 


Members { Monmect Stock Exchange 


INTERNATIONAL HYDRO ELECTRIC 


6% DEBENTURES DUE APRIL ist, 1944 


A limited number of copies of a memorandum 
descriptive of current developments in. the ‘ 
affairs of this company are available upon 
request. 


Rendon, MA, 


Would Clip OSC Wings 


Ont. Mining Commission Security Control Proposals | 


While Ontario Mining Commission 
recommendations.call for the com- 
plete housecleaning of those permit- 
ted to engagp in the securities busi- 
ness and elimination of the racketeer, 
recommendations go much further 
them thet and, if adopted without 
substantial change, will present On- 
tario investors with avastly different 
set of conditions surrounding “share 
shopping” in new mining (and other) 
enterprises, 

There will|be a new laissez-faire 
in the field of securities selling: a 
new three-man Ontario Securities 
Commission with abbreviated pow- 
ers charged with policing of pros- 
pectuses, and investigating fraud 
when complaint of fraud is lodged in 


, writing. 


‘An Hener System 


There would be no longer any- 
one to say that this should be done 
and that shouldn’t be done in the 
securities business. A kind of honcr 
system would be assumed. Quick 
proseeution would be required where 
fraud was proven. But power to pre- 
vent fraud or to investigate where 
fraud .was suspected would be 
definitely limited or eliminated. 


Ejection of stock racketeers from 
the securities business, on the one 
hand, and the provision of full in- 
formation to potential subscribers on 
the other, would be the only assur- 
ance of mining finance “deals” gen- 
erally being acceptable in character. 
With ‘the investor required to sign 
for a prospectus, chance of an in- 
vestor ever hoping to prove fraud in 
a security sale would be sharply. 
reduced, ' 


Several marked effects would re- 
sult from lifting of,control over deals. 

Unpooling of stocks would have 
implications of the broadest type as 
discussed in another article. 


No Minimum Price 
Under thé changed setup directors 
will be allowed to sell shares for as 
little as they want. Instead of the 
usual 5 cents a share minimum to the 
treasury required on option stock, 


shares may be sold for as little as a 
half cent a share if desired. 


Instead of company promoters 
being forced to limit the proportion 
of shares issued in acquisition of 
property to a third of authorized 
capital, there will be nothing to pre- 
vent a company issuing 75% of all its 
shares for property if it so desires. 


No one will be able to order prop- 
erty vendors to tie up their stock 
in a pool in order that financing may 
be arranged. 


“Rigging” Still Possible 


There -will be nothing to prevent 
pooling of yendor positions by pri- 
vate d@greement and the possibility 
that markets for certain issues may 
be “rigged” will still exist. 


No power to control markups 
would be permitted although this is 
provided with most other security 
enactments in Canada, the United 
States, etc. 


The Ontario Mining Commission 
attests its ‘belief that satisfactory 
mining finance’ conditions can be 
secured by a careful scrutiny of the 
people in the securities business with 
the following statement: 


“The evidence indicates that, in 
the main, prevention of fraudulent 
practices in the sale of securities, in 
order that the public may be given | 
a fair run for its money, and that 
a material portion of moneys ob- 
tained through sale of securities find 
its way into mining development, 
rather than into the pockets of ir- 
responsible promoters, could best be 


4 myo ~ 


, Goulding; Rose & Co., Limited 


320 BAY STREET, TORONTO 


WA. 3887 ‘ 


Recommendations In Brief 


Here is summarized what would happen in the practical control 


of security trading in Ontario if 


the recommendations of the On- 


tario Mining Commission to Premier George A. Drew for a new 
three-man Ontario Securities Commission, were to be adopted 


unchanged. 


t 
These Provisions Would Be Retained and Strengthened: 


\ 


—Registration of brokers, stock dealers and stock salesmen. 


—Right to refuse registration where,it appears someone is trying 
to trade under.a hame other than his own to hide his identity. 


—Right to require a surety bond 


with forfeiture provided in event 


fraud found or party declared bankrupt. 


—Prohibition on. residence ’phone calls—and extension to cover 
long distance calls and telegrams. 


These Changes Suggested to Aid Control: 


—Three new part-time commissioners, authorities respectively on 
law, security trading and mining finance, instead of single com- 


missioner. 


e 


~—Delivery of prospectus to purchaser of shares in new company 
with seller required to secure signed acknowledgment of re- 


ceipt of prospectus, 


—Prospectuses to be filed with and approved by a registrar, operat- 
ing head of new proposed commission, prior to sale of shares to 


public, 


—So-called investment cgunsellors to be required to register under 
proposed ‘new act; personal interest in issues “tipped” to be 


disclosed. 


—Prosecution of fraud to be expedited by removing from commis- 


sion power to take restitution. 


—Shareholders’ lists to be closed to those seeking them for “sucker” 


« lists. 


—Registration to be cancelled where fraud proven. 
—Purchasers to be informed when proceeds of sale of shares not to 


go to company treasury. 


~—Present staff of Ontario Securities Commission to be absorbed 
by new body only to extent considered advisable. 

—Full disclosure of information on $10,000 syndicates—sale limited 
to bona fide prospectors and persons registered under act. 


These Would Be Done Away With: 


—Power to regulate financial set 


ups of mining companies or regu- 


late release of shares held under pool. 
—Ability to interfere in agreements between private parties. 
—Any regulation of price of mining securities, 
—Power to force shares to be held in escrow. . 
—Power to insist, in all cases, upon absolute title to properties being 
held by mining companies carrying on public financing for 
exploration; requirements for title to be at discretion of the Com- 


mission or its representative. 
—Setting up of any regulations 


not provided in proposed act or 


approved by Lieutenant-Governor-in-Council. 


—Investigation of fraud without 


written complaint or written in- 


struction from Attorney-General. 


achieved through legislation which 
would demand personal integrity 
and financial responsibility of those 
engaged in the business of selling 
securities to the public” ' 


To provide for this integrity, the 
Ontario Mining Commission would 
require its proposed new OSC: 


“To allow application for registra- 
tion to sell securities to the public 
only when satisfied, after study of 
the history of each applicant, with 
the integrity of such applicant.” 

“To refuse application for regis- 
tration to any person who has not 
been resident or domiciled in the 
Dominion of Canada for at least 
three consecutive years immediaté- 
ly prior to date of application for 
registration unless, at the time of 
his Application, he ‘is registered 
either as a broker or salesman un- 
der the security laws of his state or 
province of origin.” 

So that “masquerading” under a 
new trading name, when an old one 
becomes discredited, will not be pos- 
sible, the Ontario Mining Commis- 
sion recommends that the proposed 


| Commission under the recommenda- 
| tions. Not only should the policy 
‘recommended be carried out with 

respect to new applications but all 
| existing registrations should be sur- 

veyed to see that they conform with 
| the provisions of the proposed act, 


new Ontario Securities Commission |: 


be ordered: 


“To refuse the application of any 
person for registration where it ap- 
pears that such person purposes to 
use or is using a trading name 
other than his own, or that of his 
partner, or is calculated to conceal 
from the public the identity of the 
applicant.” 

A surety bond can also be required 
by the proposed Ontario Securities 


eae 
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Canadian Pacific Railway Company Sixty-third Annual Report (Continued) 


the Commission advises. 


The Ontario Mining Commission 
advises the Premier that a survey 
of existing registrations need not 
await the passing of new legislation 
and it is understood that a survey of 
existing registrations is already 
under way. 


In its recommendations the Com- 
mission states that full provision 
should be made in the proposed act 
for direct appeal to the court from all 
rulings or decisions made by the 
Commission or its representative 
under the proposed Act. 


Reviewing the status of securities 
legislation in Qntario, the Ontario 
Mining Commission gives some of 
the reasons which ed up to its 
recommendations as contained in its 
report: 


“The stated purpose in the amend- 
ment of the Ontario Securities Act 
and its predecessor the Security 
Frauds Prevention Act of 1928, 1929 
and 1930, was to prevent fraud and 
misrepresentation in the sale of 
securities to the public. The Acts, 
with the many amendments and 
regulations, do not appear to have 
attained the objective set. 


“The evidence before your Com-!| 
fraudulent 


mission indicates that 
practice in the salé of secuisues to 
the publie has reached serious pro- 
portions. If allowed to continue 
this must inevitably réflect upon 
the Provincial Government and 
hamper the financing of legitimate 
mining development. Speculative or 
venture capital is essential to new 
mining development. Failure to 
prevent fraudulent practice in the 


sale of securities results in serious | # 


loss to the industry of such capital. 


It is also indicated that the victims of | ¥ 


such fraudulent practice are reluc- 
ant to publicly admit the extent of 
their. own folly, hence correction of 
€ertain conditions has been made 


difficult for the authority set up for. 


this purpose. . 

“In its present legislative form 
and in its present administration 
the Cntario Securities Act has taken 
unto itself powers that were never 
intended in respect to the regulating 
of mine financing. Intended as a 
fraud preventive measure it has 
developed on the one hand into a 
measure which tends to result in 
a strangulation of new mining de- 
velopment and, on the other, into a 
measure which, in some phases of 
its operation at least, would seem 
to do more to condone fraudulent 
practices than to discourage same. 

“Your Commission believes, that 
the powers, which under various ad- 
ministrations, the Securities Act 
and its administrators have assumed, 
places the administrative authority 
in an impossible position. To cor- 
rect this it believes that legislation 
should be enacted which will clear- 
ly define and limit the powers of 
the administrative authority to re- 
quirements under such legislation; 
and that these should not be devi- 
ated from for any reason, of pdlicy 
or otherwise.” 


N these decisive months all Canada’s effort 
is concentrated on one great objective — 
the attack that is to destroy the Nazi menace 

and all that it represents. Years of work have 
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CANADIAN GOVERNMENT 
BONDS 


BELL, GOUINLOCK & CO. 


cimiteo 


MONTREAL TORONTO 


WINNIPEG 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Businese Retablished 1697 
Members Toronto Stock Exchange 


PHONE ELGIN 3401 


’ 
ESTABLISHED 1908 ADELAIDE 7151 


A Complete Investment Service 


WATT & WATT 


6-8 Jordan Street 
TORONTO 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. (N.Y.) 


Members: 


Dealers in 
Government, Municipal 
and Corporation Bonds 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
TORONTO 


higher pay or higher profits, we shall be divert- 
ing our attention from the main task at this 


critical time. We shall also endanger the sta- 


bility of prices which we in Canada have 
achieved after great difficulties—a stability that 
is essential to efficiency and fairness in war, 
and to peacetime prosperity afterward. 


e & & 


Our young men are fighting for a Canada and 
a world in which all men can have faith, hope 
and security. Each of them wants to come 
back to a job—or a farm—with a future. We 
at home must keep secure for them a strong 
and stable foundation on which alone a post- 


Additional terminal and 
= track accommoda- 
ion 


Shareholders as incorporated in the 
d Report of Proceedings of the An- 
Law No. 99 containing Traffic| nual General Meet ng held at 
Rules and Regulations of your! Montreal in the following month. | 
Company, which will be submitted | The Rt, Hon. Reginald McKenna, 
| for your approval and confirmation, | P.C., was appointed a Director in 
16,800,239 Stock Holdin | 1926. During his association as a 
ss |member of the Board resident in 

545,008 | The holdings of the Capital Stock | London, Mr. McKenna gave counsel | 
| of your Company at December 31 | and rendered service of the highest | 

ments to communica- were as follows: ecaiiphene 


tion facilities 486,927 ORDINARY PREFERENCE TOTAL 


The appropriation for new roll- 
iat ‘ Per- Per. Per- 
ing stock makes provision for 25 No. of centage _ No. of tage. 
Holdings 


Pacific and 10 Mikado type road centa 
locomotives, 10 Diesel zwitching | an Tea of Stock cae 


lécomotives, 2,190 freight car units) Canada 
and 3 work units. | United "Kingdom and 

esis tfinen other Bpitish ..9..,. 16067 53.42 26,487 

In order further to serve the | United States seeee 18,180 21.28 75 

fruit-growing district in Southern | Other Countries ......, 3,442 6,23 681 

27,206 


British Columbia it is proposed to —_ 
58,485 
value to your Com any and to the 


seek the authority of Parliament to 
extend the line of the Kettle Valley > 
, Changes in Directorate 
It is with deep regret that your | Dominion of Canada. He occupied 


Retiring Directors 


The undermentioned Directors 
will retire from office at the ap- 
preaching annual meeting. They are 
eligible for re-election: 

r.D.C. Coleman | 

Hon. Charles A, Dunning, P.C. 

Mr, John W. Hobbs 

Mr. R. S. McLaughlin 

Sir Edward R. Peacock, G.C.V.O. 


Officers and Employees 


The officers and employees of 
your Company in all branches of its 
service have evinced their keen ap- 
preciation of the vital importance 
of transportation to the war effort 
of the United Nations, and your 
Directors, gratefully acknowledge 
the competence and fidelity with 
which they have met the heavy de- 
mands of the past year. The repatri- 


Nos. 64, 76, 84, 89 and 94 and Be | 


ts . f 
rn Phas odor Sht eB on gone into its preparation. The best of our young 


men are staking their lives on its success. 


ie o& & 


We in Canada must support and strengthen 
this attack with all our effort. This one pure 
pose must command our work, our minds and 
our hearts. : 

« & 


We must not permit any scramble for private 
gain or individual selfish ends, to distract us 


from our main task. If we concentrate on war period of promise and achievement can 
ation, during the year, of several of seeking, individually or jointly, Higher prices, be built. 


your’ employees who had been in- ‘ 
terned in the Far a afforded 
reat satisfaction. Anxiety is felt 


337,571 | 
and better- 
to 


ry 
New rolling stock 
Additions and  better- 
ments to rolling stock . 
Additions and  better- 


692.577 | 


66.14 
104 
6.18 


96.35 
33 
2.71° 


Railway Company, which is leased 
to your Company, from Haynes to 


Osoyoos, a distance of approximate- 
ly 10 miles, and to issue securities 
mot exceeding $50,000 per mile in 
respect of this extension, 


Revision of Traffic By-laws 


In view of amendments to the! 
Railway Act and changes in traffic | 


conditions, it was deemed advisable | 
that the Traffic By-Laws of your} 


Company should be revised and 
four Directors have approved cer- 
ain appropriate changes therein, 
involving the repeal of By-Laws 


Directors record the logs by 


E éath 
during the 


ear of two members of 

e Board, _ Edward Wentworth 
Beatty, G.B.E., of Montreal, Chair- 
man of the Company, is March, 
and the Rt, Hon. Reginald McKenna, 
PC. ot London, in September. 

i n 
outstanding services rendered by 
Sir Edward to your Company and 
to the Dominion of Canada, in a 
resolution passed by the Directors 
at their meeting held in April, 1948, 
and also by the President and the 


tributes were paid to the | 


a_ distinguished position in public 
affairs, and he will be regarded as 
a great Imperial statesman who 
showed the noblest qualities of 
leadership when the safety a 
om of all men were in dire 
peril. 


was appointed a Director and Mr. 
Aimé Geoffrion, K.C., was appoint- 
ed a member of the Executive 
Committee to fill the vacancies 
caused by the death of Sir Edward 
Wentworth Beatty, 


. 


or those who still remain in enemy 
hands. 

Your Directors report with pride 
that, up to the end of the year, 
17,067 employees of your Company 
were onsactive service with the 
armed forces of the United Nations, 


It is a matter of deep regret that 
Mr, George W. Spinney, CMG..| 377 of these employees. have lost | 


| their lives in the common cause. 
For the Directors, 
D. C. COLEMAN, 


President. 
Montreal, March 13, 1944, 


This advertisement Is one of a series being issued by the Government of Canada to emphasize 


the Importance of preventing further increases in the cost of living now and deflation later. 
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The Editorial Page . : 


Heart and Muscle of Canada 
“Believe it or not” Ripley will likely be making 
use of facts set forth in a handsome little pamphlet 
which is promoting the city of Guelph, “the only 
city in Canada that owns a’steam railroad.” 


The $170,000 railway investment made in 1888 
has paid back in 54 years $1,696,000. Average divi- 
dends for the 54 years were 18.3%. The lowest 
year was 9.8%, the highest 49%. : 


“Current dividends reduced Guelph tax rate ap- 
proximately three mills,” says the pamphlet. 


This community treasure is the Guelph Railroad 
which runs 16 niles to the main CPR line and which 
back in 1888 was leased to the CPR for 99 years 
—with conditions. The pamphlet states: 

“Just to show how far-sighted those city fathers 
really were, their agreement called for an allow-° 
ance on all freight accepted by the railway that 
would normally be routed via Guelph Junction, 
even if the railway found it desirable to dispatch 
it by any other method, for speed or convenience, 
or for any other reason. 

“Thus with uncanny vision, long before motor 
transport was dreamed of, diversion of freight by 
truck or other means was prevented.” 


The little book reaches right back to the foun- 
dations of the city: How John Galt and a doctor 
friend, lost in the woods, slept in the shack of a 
murdering Indian, cut down a tree to dry them- 
selves, there started the clearing that was to be- 
come Guelph; how they sped its growth with a 
baby contest, town-planned by drawing an out- 
line on the outstretched hand of a man named 
Prior. 

A modest notice on the back page of the pamph- 
let tells about Guelph, its population 81% British 
origin, its low power costs, its 38 manufactures, its 
financial and cultural institutions. 


This is an alert’ piece of work. We like to see 
the smaller cities and towns of Canada speak up 
for themselves, They don’t do nearly enough of it. 

The heart and muscle of Canada is in the smaller 
. communities. 


In their success in adding to their stature and 
vitality the whole nation benefits, 


Horses for Our Army 
A movement is on foot in Canada to get horses 
back into the Canadian Army or perhaps it should 
be phrased, the Canadian ‘Army back into. horses. 


Only a year or so ago, the Canadian Army 
boasted that it owned less than a dozen. That 
was supposed to be proof of its mechanization, its 
complete up-to-dateness about modern warfare. 

Neither the Germans nor the Russians, both of 
whom seem to be pretty well mechanized and up- 
to-date, seem ta have heard about the passing of 
the horse as Army materiel. 


The Germans used some 200,000 horses in their 
sweep through western Europe to follow up the 
Panzers. The Russians are also making vast use of 
horses as draught animals and even more “old 
fashioned,” for cavalry and swift, quiet, sword- 
wielding detachments which are very unpopular 
with the retreating Germans. 


The Canadian Cavalry Association feels the time 
is overdue when the horse should be accorded its 
proper role in Canadian Army establishment. They 
want at least a couple of mechanized Canadian 
regiments rehorsed or, as a starter, a couple of 
horse regiments formed, 

They point out that the U. S. never went over- 
board on mechanization; that it retained its pre- 
war cavalry units, has continued using horses as 
draught animals, and is currently engaged frantic- 
ally in Italy in assembling a scratch cavalry for 
reconnaissance and raiding, where mud and rough 
terrain have sadly punctured the “go-anywhere, do 
anything” claims for*mechanized transport. 

U. S. Secretary of War Stimson recently said 
snow and mud had been the two greatest factors 
in slowing the Italian advance, Recent reports from 
the Russian front also emphasized mud problems, 
the problems of mechanized transport,‘ the bloody 
successes of Russian cavalry. 

The Canadian Cavalry Association tells us they 
estimaté there are at least 10,000 potential cavalry 
horses readily available in Canada; that the U. S. 
is converting infantrymen into cavalrymen in three 
months; that there is every reason why the Can- 
adian Army should recognize the horse. 

One aspect at least appeals to us. The. U, 8. Army 
has been using draught horses around its Platts- 
burg carhps at an estimated saving of $400 per veh- 
icle per annum. 

After seeing some of the inane waste of tires, 
gasoline and vehicle life around Canadian military 


camps, we are in the mood for any economy in this 
direction. 

The habit of some Army drivers leaving en- 
gines running by the half-hour rather than turn 
a switch and later step on the starter has a good 
many wartime pedestrians very fed up. 


So has the tolerance of some officers for letting 
army drivers skid, face and torture army vehicles 
in a way that, back home, would have promptly 
brought the young demon of the steering wheel 
into Father’s. Woodshed, or would have brought a 
year’s isolation from the family motor car. 


_We understand the Canadian Army has intro- 
duced a ‘couple of hundred horses for draught and 
pack purposes recently. It appears we could go a 
lot farther. . 

One thing we do hope: The first time a Canadian 
Army horse gets treatment unbecoming a member 
of the Canadian Army we hope that he has good 


aim, good traction and sharp hoofs to cleave his 
abuser. 


Planning or Talking 
Unfortunately, far too few Canadian firms 
have actually tackled postwar planning. There is 
great talk about it, but most of that talk amounts 
to little more than talk about postwar planning, 
rather than talk on actual postwar planning. 


We have long since passed the place where it 
was adequate to say “Postwar planning is a good 
thing. We must do something about it.” 


True, the postwar planner must deal with some 
very important unknowns. But this does not mean 
that he cannot plan. Military staffs don’t know 
exactly where they will meet the enemy or what 
the enemy will put up against them. But the en- 
tire public would recognize their dereliction of 
duty if they didn’t have plans covering possible 
situations and adjustable to probable needs. 


For Canada after the war the enemy is un- 
employment and serious dislocation in the transi- 
tion period. “f 


Nothing less than actual blueprinting now of 
postwar plans is good enough. 


How Business Thrives 


A striking illustration of what a private in- 
dustrial corporation has accomplished during the 
past two decades, before and during the war, and 


what it is, planning for the future, is found in the 
report of Canadian Industries, Ltd. 


The company goes into unusual detail “be- 
cause,” it says, “the products of industry have be- 
come of major importance in waging war,” and 
“the company recognizes that the public is vitally 
concerned with the performance of every produc- 
tive unit.’ The record refutes the pretensions of 
the Socialist demagogues, who claim that under the 
private enterprise system little can be achieved, 
and that the only hope lies in a super-state run by 
its appointees with little or no practical experience 
in industry and business. 


Sales have increased 60 per cent during the 
four years of the war. Its investment in produc- 
tion facilities has been expanded by $9 millions, 
Net profits, however, have declined 31 per cent 
since 1939. 


Of particular interest, in view of some public 
fears that wartime expansion will create insuper- 
able problems for the postwar period is the review 
of the company’s growth prior to 1939, 


“As a result of the introduction of new products, 
the development of new uses for industrial chemi- 
cals and the stimulus of an average reduction of 
17% in selling prices, sales increased by 80% during 
those years (between 1929 and 1939). The number 
of employees was 77% greater at the end than at 
the beginning of tle period. Wage rates were at a 
much higher level, and industrial relations plans 
containing social security features were extended. 
Manufacturing facilities were also increased sub- 
stantially during the period, and it is significant 
that more than 90% of the expansion resulted from 
expenditures by the company for the enlargement 
of existing plants or the construction of new pro- 
ductive capacity, and less than 10% from the acqui- 
sition of established industries.” 


President Huggett points the way ahead. 

‘ “Management in the chemical industry is not 
looking to the past. Just as the industry has grown 
by concentration on research and the practical 
application of scientific finds, so will future pro- 
gress be dependent upon the vision capable of dis- 
cerning in the wealth of new knowledge coming 
from the chemical laboratory those discoveries that 
can be developed to meet consumer needs.” 


The welfare of the company and of society as a 
whole is, put another way, mutual. Better service 
to more people at lower cost is and must be the 
aim of every successful and continuing company. 

No ‘amount of bombast, of ignorant and/or 


malicious proclamations to the contrary can ob- 
scure that very real fact. 


The Postwar World’... 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


Monopolies and the CCF 


R. J. Deachman, consulting economist and 
author, former member ‘of Parliament, has just 
written this pungent commentary on one piece of 
CCF confusion, » 


M. J. Coldwell, announced recently that Canada 
is the most monopoly ridden country in the world. 
He may have taken that text from the CCF Hand- 
book, “Make This Your Canada,” -which charges: 


“Necessary expansion of war industry was often de- 


layed, mainly because monopoly feared the postwar 
consequences of industrial plenty.” 

Mr. Coldwell should be able to measure a war 
effort. Perfection would be something running in in- 
verse direction to his desires. 


In the House of Commons, Feb. 15, 1937, he said: 
“We are opposed to the estimates because they move 
in the direction of war, because they deny’ to our 
people the social services they need. You cannot, 
under present conditions, spend millions dn armaments 
and provide them with the social services which they 
lack.” 

It would seem that, if monopoly sought the grati- 
fication of its desires, it should have lined up with Mr. 

Coldwell and the CCF. 

The claim of the CCF is that some of our con- 
trollers, because they have grown up under corpora- 
tion influence, “treat labor as a commodity, workers 
have to do so as they are told!” ‘ 

* Labor, sigce the days of slavery, has never been 


treated as 4 commodity. The product which labor. 


produces is, however, a ¢ommodity, and unless that 
comthodity can be produced at a price which the con- 
sumer can pay — thea both labor and capital are out 
_ of a job, and no fine spun theories will put them to 


work, until adjustments are made in ‘costs or prices. ‘ 


Labor must serve if it would win ‘its reward, so too 
must Mr. Coldwell and all the rest of us. 

Monopoly control is rather useless — unless exer- 
eised, It’s dangerous to those who exercise it. If Mr. 
Coldwell seeks to restrict monopoly control, just 


Other People’s Views 


The Canadian 
Editerial of the Week 


paper. 


out of their greatly reduced 


The Government policy is sound. 


quota of 
are, 


should be overlooked completely. There 
in most Canadian communities, 
memorials for those who died in the 


where should he begin — with farm prices — up 
3/10 of 1%, wholesale prices 17.8%, manufactured 
products, up 16.2%, or wage rates up 981%. Mr. 
Coldwell may, I imagine, use the argument that wage 
rates were very low in 1913, I think they , were— 
therefore the percentage change ‘has been greater than 
it otherwise would be. Let us assume that in 1913 they 
had stood at the pricew#femanufactured products 
64.8% and had risen. from that to the 1938 level— 
then the increase would Rave been 64.2%, 


Price Change 1926 == 100 
Wholesale & Chiefly Farm 
Prices Products Products 


64.0 


Wage 

Rates 

Ch 64.8 } 53.7 

eeqeeeereeeee 155.9 «ve } 156.5 . . 111,5 

100.0 100.0 J 100.0 

1929 . 95, 93.0 ’ 105.2 

1633 67. » 70.2 a 90.3 

1939 75. 75.3 5 106.4 

The following table gives the percentage increases in price 
levels and wage levels from.1913 to 1939 inclusive: 


Price Increases 1913-39 
Wholesale prices ....0¢s.cessees Sacsves pecce 
Manufactured products ..,.ceccccsssasseers 
Farm products ....... Sheree eccecerccccccccce 
Wage rates ‘ Y 
But isn’t it true that ‘the worker produced more 
and, therefore, was entitled to earn more? The ques- 
tion is a fair one but how much did the worker con- 
tribute to the improvement in the means of produc- 
tion? Very little. As a general rule the workers were 
opposed to change and besides ‘they gained in many 
ways from the changes aside from wage increases. 


1913 .. 
1920 


1926 srereeeeeeneee 


ere eeeeerere 


» They have shorter hours, better conditions, sometimes 


holidays with pay. Workers are entitled to improved 
conditions but labor exacted a monopoly price and 
the exercise of monopoly power does not pay. In 
industry it may lead to financial disaster — with labor, 
monopoly cqntrol means continued unemployment, 
unavoidable, inestapable. The capitalist system is #& 
moral system, a system with a code. The violation of 
that code, by capital or labor, brings its own sanc- 
tions — they are. costly to those who err — deeply 
injurious to the nation as a whole. Messrs. Lewis and 
Scott (Make This. Your Canada authors) ought to write 
another chapter to their book warning against 
monopoly control — by labor. 


and have a way of imposing their ideas 
on the rest of the country. 
It is unfortunate, too, that the answers 


War Profiteers? 
The Ottawa Journal 


The Ottawa departmental store of A. 
J. Freiman, Limited, last year paid 
$250,000 to the Dominion Government 
in income and excess profits taxes. The 
profits distributed to the owners of the 
business. amounted to $106,084. In other 
words, the people who operated the con- 
cern, ran all the investment risk, and 
did all the work under great difficulties, 
made considerably less than half as 
much as the Government, which did 
nothing but collect its share under the 
law. 

Those who, seeing commercial con- 
cerns unusually busy, imagine that 
privately-operated businesses are “mak- 
ing money out of the war,” should cor- 
rect their impression. From the very 
outset of the conflict Canadian business, 
large and small, has been shorn of all 
excess profits that were due to the war 
—and that of course is the way it should 
be. “Holes” in the excess profits tax 
have been systematically plugged. 

Take Government war advertising 
that has apparently enriched the. cof- 
fers of newspapers and other publica- 
tions. Practically all the proceeds are 
returned to the Government in excess 
profits, with the result that the Gov- 
ernment receives its publicity free. And 
the newspapers are left with the worry 
of providing newsprint for that publicity 


Funds have to be provided for the war. 
If we don't win the war the business 
now contributing so much in_ taxes 
won't be worth anything—or very much 
less than they are valued at now. But 
businessmen do have reason for com- 
plaint that so many thoughtless people 


believe that they are war profiteers. 
* ° s 


As Others See Us... 


Thanks Very Much 
The People’s Weekly, Edmonton 
One of the books every student of 
Canadian economic afairs should try to 
gét every year is The Financial Post's 
Survey of Corporate Securities. 
a * o 


War Memorials 
Smiths Falls, Record-News 

The view expressed by The Record- 
News more than a year ago that a war 
memorial should be something ,more 
than stone and sculpture séems to have 
been confirmed in“ recent survey con- 
ducted by The Financial Post, in which 
a number of prominent Canadian citi- 
zens were asked their opinions on war 
memorials, 

The view of the majority can be sum- 
med up in the words of Dr.-Cyril James, 
principal of McGill University, who said: 
“Any project that benefits living Cana- 
dians is an appropriate memorial to those 
who died that Canada might live.” 

This does not mean that monuments 


First Great War. Qn these, a simple 


“plaque ‘could ‘be placed in memory of 


those who, pay the supreme sacrifice in 
this war, maintaining the memorial as a 
fitting spot at which the community 
may pay annual tribute. 

In the larger field, hospitals, parks and 
community buildings, properly desig- 
nated, can serve a useful purpose and 
help to bring about the kind of Canada 
for which we are fighting. 


Standing War Industry 
Is Also Needed 


New Glasgow News 


The Financial Post publishes answers 
from a number of representative Cana- 
dians go the question: “It has been pro- 
posed that ‘Canada maintain a substan- 
tial standing army, air force and navy 
after the war. Do you agree? 

All were in favor and it is remark- 
able that the variations in opinion were 
minor. Thus is signified the desire of a 
majority of the population that this 
country never again be caught unpre- 
pared as it was when the war broke out 
in 1939, 


Unfortunately none of those polled— 
or at least those. whose answers were 


-.published—had. French-Canadian names. 


It would be interesting to find out what 
that large section of Canada’s populae 
tion thinks on this question, if only be- 
cause French Canadians stick together 


paid no attention to the need of a 
standard war industry behind a 
standing fighting force, though it should 
be clear that one is useless without the 
other, ° 

Industry on this continent did won- 
ders in converting over to war produc- 
tion when the call was made; but we 
were only able to make the change. be- 
cause the Royal Air Force and Royal 
Navy held the Germans at bay in the 
interim and because Britain‘ had main- 
tained or built up a “standing” war in- 
dustry to maintain them. 

We were very much in danger ir 1940 
and 1941 and we may not be as lucky 
the next time; further, if we wish to 
work with other nations in whatever 
international police force is evolved 
around the peace table, we must have 
an industry behind our fighting men.as 


ready. for anything as themselves, 
. . o * 


What The Papers 
Are Sayimg .. « e 


Sanity in Taxes 
The Vancouver Sun 


At last! At long last! The great news 
is out—news of vital interest to every 


taxpayer on this continent—the U. S. } 


Treasury "has decided to simplify its 
collection of income tax, 

If Uncle Sam simplifies his methods 
of tax collection, as promised, Canada 
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Cartoon by Grassich, 


“BUT I WONDER IF IT’S REALLY LOADED?” 


ost-Scripts ... . 


Engineering Liquor Job 

Victor Trevelyan Goggin, 56, new chief 
of Ontario’s liquor control board, readi- 
ly agrees his new problems afford sharp 
contrasts with’ “Bs 
those encountered A 
in three decades 
as builder, engi- 
neering consult- ¥ 
ant and business § 
administ rator. 
And they are no¥ 
small problems, ' 
The provincial 
liquor system is 
under fire from 
both “wets” and 
“drys”; if some 
new balance is 
sought, engineer- 
objectivity at 
least won't hinder 
the seeker. MR. GOGGIN 

Blunt but friendly, Victor Goggin, 
until a few weeks ago managing direc- 


Evening Telegram, 
Toronto. 


tor of Wartime Housing Ltd., is ample . 


of figure, hearty in manner, ruddy, 
white-haired, a cigar chain-smoker with 
a command of salty Americanese that has 
been the three-year envy and despair of 
co-workers in that Canadian Govern- 
ment agency. His own estimate—“prob- 
ably the worst speaker and writer in 
Canada today’—will be rejected by 
municipal councillors who recall hous- 
ing negotiations in the earlier 'forties. 

Winnipeg-born, son of the late Dr. D. 
J. Goggin who was one time of the On- 
traio department of education, Mr. Gog- 
gin attended Regina public schools and 
St.’ Andrew’s College, Toronto; forsook 
his first year in Science at University of 
Toronto to get a field education in the 
economy of steel, concrete, weather and 
men. 

In Montreal with big-scale builders P. 
Lyall & Sons Construction Co., Domin- 
ion Bridge Co., and afterward in To- 
ronto, he was doing well as construction 
guperintendent at 26. 

Rejected on medical grounds at Mont- 
real and Toronto for military service in 
World War 1, young Victor Goggin took 
a Boston job in 1915 that was forerun- 
ner of a 25-year stay on the U. S. scene. 
He became contracting engineer with a 
firm which in 1917 was awarded war 
building contracts Worth $168 millions; 
was associated with standout projects 
like a great ammonium nitrate plant at 
Perryville, Md., and Camp Devins, built 
at $13 millions in 42 days by 12,000 men. 

Just before the 1918 armistice Mr. 
Goggin, then 30, went to France for a 
year as member of a confidential mission 
concerned, among other matters, with 
reconstruction, 

Firm of Goggin .& Ripley Inc., indus- 
trial and structural engineering consult- 
ants, was founded in New York in 1921. 
The same year Mr. Goggin married 
Grace Ryan, Springfield, Mass. Until its 
dissolution three years ago the firm was 
associated with major building and in- 
dustrial enterprises ‘in eastern VU. S.- 
Canada. Examples in Canada, include the 
Confederation building, Ottawa; Toronto 


will have to follow suit. There Is, of 
course, every good reason why Canada 
should move immediately. We ought to 
lead, not follow, the .assault of this 
necessary beachhead to reform. 

For several years now, millions of: 
Canadian citizens have insidiously been 
taught the. doctrine that all the non- 
sense on the tax forms was unavoidable 
and therefore justified. Ninety-nine 
per cent of us want to pay our just taxes 
as our part in helping on the war effort. 
What caused cold sweat to ooze from 
every pore was the barbed’ wire en- 
tanglement we had to break through 
before handing-over the dough, 

And the myth, encouraged by Ottawa, 
persisted that there was n6 other way. 

The truth is that Ottawa’s way has 


been completely wrong and'‘$tupid, as . 


worrisome and time-wasting to an army 
of clerks as it was to the taxpaper him- 
self, 

e®* @«e¢ 


Sayings of the Week 


The problem of abolishing want is not 
one of division, but is one of multiplica- 
tion. — George A. Dobbie, president, 
Canadian Chamber of Commerce, 


“For a considerable period Hitler and 
Mussolini appeared to succeed; their 
decisions were not put to the acid test 
of right or wrong, but only to the fake 
test of power against weakness.”— 
Henry W. Wriston, president, Brown 
University. 


/ Daily Star plant ‘and office; Toronto 


plant Tip Top Tailors, Ltd.; Toronto 
Customs House, Huron & Erie Mortgage 
Corp. building’ at London, Toronto's 
Northern Ontario building and North 
American Life Assurance Co. offices. 

As New York’s Canadian Club presi- 
dent in 1938-09-40, Mr. Goggin was in the 
forefront of British and Canadian activi- 
ties there both before and after World 
War 2 began. He was a frequent speaker 
on behalf of Empire projects. He organ- 
ized and chaired a luncheon which be- 
came New York’s chief Armistice* Day 
event. During his tenure the Club pro- 
videdan information and service centre 
for Canadian nationals. Mr. Goggin be- 
sides was founder and first president 
of the Maple Leaf Funds Canadian war 
relief organization in U. S. which 
among other things set up club facilities 
fot Canadian, service personnel, and 
shipped, overseas a quarter ‘million 
heavy blankets .for British bomb 
shelters, 

On invitation of Munitions Minister 
Howe, Victor ggin in March, 1941, 
came back to Canada and to Toronto to 
complete the organization and manage 
operations of the Government's War- 
time Housing Ltd. In this agency and 
on broad policies laid down by the 
munitions ministry and the compdny 
president, Joseph M. Pigott, Mr. Goggin 
has been running a big. show, helped by 
a staff of architects, engineers, business 
executives; co-operation of private con-, 
tractors and municipal authorities. In 
less\than three years the company was 
housing 110,000 people at 60 munitions 
centres from Halifax Prince Rupert, 
in temporary buildings designed, erect- 
ed and managed with an outlay of $80 
millions. Te ; 

In Dec., 1942 Goggin also became 
chairman of the M&S group supervising 
cafeteria operations in Government- 
operated munitioris plants, 

Mr. Howe.has deemed the Goggin 
personal contribution and public service 
worthy of warm tribute. Announcing 
the resignation recently Mr. Howe said: 

“We have been most fortunate in that 
our housing program from its inception 
has been directly managed by Mr. Gog- 
gin. This work has been carried out 
skilfully, efficiently and expeditiously. 
Without his efforts, which have created 
comfortable communities from coast to 
coast, our industrial production program 
would have been delayed.” . 

An. Anglican, «Mr. Goggin's Toronto 
clubs are the York,.Granite and Rose- 
dale Golf. He shoots fair golf but is an 
accomplished photographer; friends 
speak of high-rank prizes for speed 


graphic camera’ work. 
A se s'ies 


Railway Expert 

Back in 1930, .the. Canadian National 
Railways loaned a number of technical 
experts to Mexico to help reorganize the 
: national railways 
of that country. 
Among ‘them, was 
James Farrand 
' Pringle, 
time assistant 
general superin- 
tendent of trans- 
‘portation at To- 
ronto and a rising 

young executive. 
When he re- 
turned from Mex- 
ico Mr. Pringle 
became general 
superintendent of 
transporta tion, 
and since then his 
progress up the 
ladder to top flight posts with the C.N.R, 
has been steady as well as spectacular, 


MR. PRINGLE 
7 


Now he is vice-president and general + 


manager, central region with head- 
quarters at Toronto. 

Mr. Pringle’s career proper as a rail- 
wayman started in 1907 when, a young 
arts and science graduate from Queen's 
University, he .joined the National 
Transcontinental line, now a part of the 
C.N.R., as instrument man and. resident 
engineer. He went to the engineering de- 
partment of the C.N.R. at Montreal in 
1919, upon his return from four years 
service overseas with the Canadian En- 
gineers, where he attained the rank of 
major. ‘ 

With a btoad knowledge of railroading 
Mr. Pringle is said to be one of the most 
popular executives with workers on the 
National System, 

Born at Cornwall, Ont., on June 3, 
1885, Mr. Pringle was educated in Corn- 


_wall primary and high schools before 


pyoceeding to Queen's. He golfs in sum- 
mer, curls in winter and is a member 
of the Toronto Board of Trade. He at 
one time was a member of the Moncton 
Board of Trade, when he was stationed 
there as general manager of the Atlan- 
tic region. His wife is the formef Mil- 
dred Cooke, of Kingston, Ont. 

While with the National Transcontin- 


\ 


at that. 


r 


ental, Mr. Pringle was an assistant engle 
neer during construction of the Welland 
Ship Canal. He held his C.N.R. position 
of general superintendent of transporta< 
tion until 1936, when he became general 
superintendent of the Southern Ontarie 
district. In Sept., 1941, he was named 
chief of transportation for the National 
System, and Jan., 1943, saw his appoint. 
ment to general manager of the Atlanti¢ 
region. 
e*es# 
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Moves Up in Building 

At 37, Tullis Ninion Carter has crowde 
ed a lot of big-scale byilding experience 
into 13 years since jaking- a mining 
engineer’s degree 
at University of 
Minnesota. 

As assistan? 
manager and jobs 
engineer of easte 
ern division, Care 
ter-Halls-Aldinges 
Co., Winnipeg, 
Toronto and Van- 
couver, he has 
had a direct one 
job part in seve 
eral large war 
building jobs for 
the Government 
projects like the 
expensive R A F 
personnel depot at 


MR. CARTER 


Moncton and RCAF equipment depot at 


Toronto, Pickering and Cornwall plants 
of Defence Industries Ltd., plants for 
Canada Strip -Mill Ltd., at New Toronte 
and Montreal, and for Polymer Corp. at 
Sarnia...’ 

Re-elected recently to presidency of 
Ontario General Contractors’ Associa- 
tion, Mr. Carter also is taking prominent 
part in. current -re-organization of his 
firm, Carter-Halls-Aldinger Co., which, 
after 37 years, breaking into three sep- 
arate firms, namely, Carter Construction 
Co., Toronto, Commonwealth Construc- 
tion Co., Winnipeg, and one to be named 
at Vancouver. Tullis Carter is vicee 
président and chief engineer of the new 
Toronto firm—president is his father, 
William H. Carter, who is president and 
managing director of Winnipeg Electrie 
Co, and was president of Carter-Halls- 
Aldinger. 

Slender, unassuming, Mr. Carter, Jr. 
is a capable skiler and golfer, his love 
for the weather evident in an outdoog 
Canadian complexion. Memberships in- 
clude Engineers’ Club of Toronto, York 


. Downs Golf & Country, Royal Canadian 


Yacht, Engineering Institute of Canada, 
American Institute of Mining & Metale 
lurgical Engineers, Delta Kappa Epsilon, 
Sigma Gamma Epsilon. He is a past 
chairman of the Ontario Construction 
Safety Association, a director of the 
Ontario Road Builders’ Association. 


Stop Me If .... « 


Oliver was, careless about his pere 
sonal effects. When his mother saw 
clothing scattered about on the chair 
and floor, she enquired, “Who didn’t 
hang up his clothes when he went to 
bed?” A muffled voice replied: “Adam.” 
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’ Ottawa’s Stake in War Industry 


Of government commitments 
totalling $857 millions for expan- 
sion of industrial capacity in Can- 
ada, $714 millions had been ex- 
pended by Dec. 31, 1943, it is shown 
in the report made by Munitions | 
Minister C. D. Howe in the House | 
of Commons March 21, 


Of the $714 millions spent, the 
report shows, $535.8 millions, or 
75% of the total, went to create 
fixed assets for expansion of gen- 
eral munitions output, $70.3. mil- 
lions, or 10%, went into new 
facilities for expanding aircraft 
production, $329 millions, or 5%, 
went for shipbuilding, and $75.1 
millions, or 10%, for other wartime 
projects. 

Production of general munitions 
is divided by Mr. Howe into 11 dif- 
ferent classifications, 


Chemicals, Explosives 


Heading these, in the amount of 
money spent, is new plant for 
chemicals, explosives, and pyrotech- 
nics, whose stepped-up war produc- 
tion capacity has so far c $144.9 
millions of a total commitment of 
$157.9 millions. Largest proportion 
of the $1449 millions—$141 millions 
—was spent on Crown plants being 
operated by private corporations. 


Largest expenditures in this group 
include $65.6 millions for Defence 
Industries; $19.4 millions for Cana- 
dian Car Munitions, and $19.2 mil- 
lions for Welland Chemical Works. 
Expenditures on government-oper- 
ated Crown plants amounted to $1.7 
™millions, and $35,558 went toward 
increasing capacity of privately 
‘ owned privately operated plants. 


_. For expanding production of raw 
materials and other basic goods and 
supplies, the report shows, capital 
expenditures totalled $96.9 millions. 
These were spread as follows: 
National Research Council, $14,811; 
government-operated Crown com- 
panies, $43.4 millions; Crown plants 

-‘operated by private corporations, 

$378 millions; privately owned 

« Privately operated plants, $15.7 

.millions. 


Army and Navy Guns 


New plant for stepping up pro- 
duction of army and navy guns has 
cost $83.5 millions so far, including 
$5 millions for National Railway 
Munitions (a Crown company oper- 
ated by the government), $61.5 mil- 
lions for Crown plants operated by 
private corporations, and $16.9 mil- 
lions for privately owned privately 
operated plants. 

The bill to date for new facilities 
for production of small arms am- 
munition is $75.8 millions. Of this’ 


Government Expenditures For: 


‘Expanding War Production 


| Department of Munitions and Su 
Assets as of Dec. 


General Munitions 


Chemicals, explosives and pyrotechnics 


Raw material and other basic ..... 
Army and Navy guns 
Machine guns and small arms 
Heavy ammunition 
Mechanical transport 


Tanks and armored vehicles ... soa 
Signals, communications and instruments ..... 


Machine tools and gauges 


General purchasing and miscellaneous .. 


TOTAL GENERAL MUNITIONS 


Aircraft 
Aircraft manufacture 
Aircraft overhaul and repair ... 
Aircraft miscellaneous 
TOTAL AIRCRAFT . 


Shipping 


eereeee eer eee 
serovars asetes 
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Small arms ammunition see eeeegeeeeeeeeeceses 


CeCe eae eeemeseseeeoe 


aetenee eeer 


“ee Investment in Fixed 
1943 


Total 
Commitment Expenditure 


$ $ 
157,948,045 144,986,535 
123,562,052 96,941,169 
99,364,176 83,505,446 
53,447,402 48,528,772 
90,597,350 75,863,223 
42,720,023 


36,968,625 
11,889,087 


10,683,012 
23,687,867 19,573,122 
14,894,434 


12,560,231 
6,268,355 


5,151,844 
2,010,890 1,073,985 
626,389,681 


535,855,964 * 


eeeeeeee 


66,778,079 
17,818,155 
3,847,073 


ee 


88,443,307 


54,294,929 
13,828,883 
2,249,069 


70,372,881 


| Gn 


Naval shipbuilding ........ccccsesccccccccscses 
Cargo shipbuilding . Sisiceedepesedelokuserad 
Miscellaneous shipbudlding .....cceseseseseecees 
Ship repairs ...... eacnges cocasencecctccvessece 


TOTAL SHIPPING ...ccccevecesccssseess 


13,314,296 
10,691,534 
11,820,621 

4,763,315 


40,589,766 


TOTAL WAR PRODUCTION FACILITIES 


755,422,754 


Other Investments in Fixed Assets $ 


Citadel Merchandising Co. Ltd. 
Defence Communications Ltd. 

Wartime Housing Ltd. 
Miscellaneous 


TOTAL OTHER INVESTMENTS 


GRAND TOTAL 


Seeeeetaseeesere 
eeeeeeee eeeteeseeeeeetes 


ereee Cerrar reese eeeeeeeeeeeesees 


9,426,880 
5,000,000 
78,258,579 
8,875,401 


58,837,132 
6,809,441 


75,073,453 
714,258,389 


101,560,860 
856,983,614 


ee 


sum $39.7 millions has been spent 
on Crown plants operated by the 
government, $35.5 millions on 
Crown plants operated by private 
corporations, and only a small part— 
$566,399—has gone to privately own- 
ed plants. 
Machine Guns, Small Arms 

Crown plants operated by private 
corporations received $32.6 millions 
of the $46.1 millions spent on en- 
larging facilities for producing 
machine guns and small arms. Gov- 
ernment operated Crown companies 
received $8.1 millions, and plants 
that are privately owned and 
privately operated received $5.3 
millions. - 

Experiditures on new plants for 
production of heavy ammunition— 
total, $36.9 millions—was spread as 
follows: Dept. of Transport (Aids 
to Navigation Division}, $156,036; 
‘Crown plants operated_by private 


corporations, $3.2 millions; private 
plants, privately owned, $33.5 mil- 
lions. 

Mechanical Transport 

All government financing in the 
field of mechanical transport has 
been directed toward expanding 
facilities at privately owned and 
operated plants. Expenditures 
totalled $10.7 millions. 

New productive capacity for 
tanks and armored vehicles called 
for expenditures of $19.6 millions, 
$10.1 millions being in connection 
with Crown plants operated by 
private corporations, and $9.4 mil- 
lions being in connection with 
privately owned, privately operated 
plants. 

Aircraft 

Cost of new plants for aircraft 
manufacture totalled $53.8 millions. 
Of this sum $7.7 millions was spent 
on government owned and operated 


New Risks Facing Retailers 


Fear Price Margins Too Low to Cover Costs 


“The retailer may find himself in 
a new kind of squeeze after the 
war,” said H. I. Kleinhaus, general 
manager, Controllers’ Congress, Na- 
tional Retail Dry Goods Association 
of ‘New York City, speaking before 
the Canadian Retail Federation sec- 
ond annual conference in the Royal 
York Hotel, Toronto, this week. 

The squeeze, Mr. Kleinhaus elab- 
orated, will not be brought about 
through price control regulation but 
through insufficient margin on 
items which the retailer will be re- 
quired to stock to meet consumer 
demand—a demand stimulated by 
powerful publicity. 

He foresaw a strong effort on the 
part of manufacturers to fix or 
“suggest” low retail prices on their 
products. He believed this wotld 
come from the desire of suppliers 
to use their vastly increased pro- 
ductive facilities, their enlarged in- 
vestments in plant and property, 
their expanded labor forces, and 
their, improved methods. They 
would try to create demand for their 
products by low prices, he said. 

“The retailer, particularly the 
smaller establishment, will come 
face to face with the danger that 
the margins which the manufac- 
turers will allow retail distributors 
may be too low to cover ‘costs’.” 
said Mr, Kleinhaus, who believed 
that the strongest argument any re- 
tailer may have against such an 
eventuality must be based on. cost 
figures. i 

Opinion was sharply divided in 
the discussions concerning whether 
there should be legislative control 
of postwar credit selling, and as to 
what action the federation should 
take in regard to the matter. 


SYSTEMATIC 
SAVING BEST 


Determine the amount of 
money you intend to 
save, and budget your con- 
trollable expenses accord- 
ingly. We'll help you: 
Open a Savings Account 
with us. Your money will 
be available at any time it 
is req When you sub- 
scribe to a war purpose or a 

ent loan, issue your 
cheque and keep withia 

your budget. 


CANADA 
PERMANENT 


Mortqage Corporation 


Heed Office, 320 Bay $t., Terente 
Assets Exceed $62,000,000. 


George S. Hougham, Secretary of 
the Canadian. Retail Federation, 
stated that all present- government 
controls of business stem from the 
War Measures Act, emergency leg- 
islation, and pointed out it would 
be a mistake to assume that the 
War Measures Act would automatic- 
ally pass out of enistence when 
armed hostilities cease. He thought 
it significant the measure introduced 
during the war, 1914-18 was not 
suspended until June, 1920. 

Stating that the Privy Council 


had frequently upheld the WMA, 
Mr, Hougham thought it reasonable 
to assume that, in the more com- 
plex conditions in the coming post- 
war period, it would likely be not 
less than five years before WMA 
controls would be lifted. 

“You are entering a period,” said 
Mr. Hougham, “when the Govern- 
ment is not going to consider your 
interest, but is going to consider 
the national interest.” 

P. K, Heywood was re-elected 
president for 1944-45. 


plafits and companies, $33.4 millions 
Crown plants operated by 
private companies, and $12.8 mil- 
lions on privately owned and oper- 
ated plants. Expenditures for new 
facilities for aircraft ovePhaul and 
repair and for miscellaneous air- 
craft production totalled $16.1 mil- 
lions, of which $1.5 millions was on 
government-operated Crown plants, 
$12.8 millions on Crown plants 
operated by private corporations, 
and $2.7 millions was on privately 
owned privately operated plants, 
Shipbuilding 
Expenditures on fixed assets for 
Shipbuilding totalled $32.9 millions, 
including naval shipbuilding, cargo 
and miscellaneous shipbuilding, and 
ship repairs. Of the total of $32.9 
millions, $8.2 millions was on 
Crown plants and Crown companies 
operated by the government, $9.5 
millions was on Crown plants oper- 
ated by private companies, and 
$15.1 millions was on privately 
owned privately operated plants. 


Averaged Taxable Profits 


Urged as Postwar Necessity 


To 8e Canadian industry «to 
face postwar conversion problems, 
meet competition, and provide 


maximum employment, the Toronto 


Board of Trade’s Subcommittee on 
Averaging Taxable Profits, which 
is headed by K. E. Greenwood, rec- 
ommends that Canada’s Income Tax 
Acts be amended to provide for 
averaging profits over a period of 
not less than five years. 


A competitor in world markets 
and faced with stiff competition at 
home\at a time when the trend 
seems toward lower tariffs, Cana- 
dian industry, states the subcom- 
mittee, is faced with the disadvan- 
tage of higher taxes than prevail 
in the United States and the United 
Kingdom where tax laws provide 
for considerable relief from losses 
following high profit years. 
Without similar treatment, “the 
solvency and future of many of our 
firms may be open to question,” 
states the report. _ 

“Most tax legislators,” it con- 
tinues, “will have to adrhit that a 


The Week in Business 


Feb. 
Financial Post Production Index a 
National Income D.B.S. (c) .... 
Dom. war expend. (million $).. 
Dom. total revenue (do.) 
Dom. total expend. ‘do.) 
Dept. store sales index no. 
Retail sales index no. 
Wholesale sales index no. .. 
Country store (% change pr yr. ) 
Divd. payment indexs 
Bank deposits (1945-39=100) ... 
Cash and cheque pay. index ... 
Bank debits (1935-40=100) . 
Money supply (c) 
NEWSPAPER % OF CAPACITY— 
Production ratio 
Shipment ratio 
RAILWAY FREIGHT LOADINGS— 
Tons ‘(D.B.S. index) 
Cars (D.B.S. index) 
COST OF LIVING— 
D.B.S. index 
EMPLOYMENT INDEX No. D.B 8.— 
All industries 
Manufacturing ... 
Payrolis (June 1/44= 100) ¢b) ee 
Payrolls (1937=100) (a) 
RAILWAYS— 


aCarloadings (week Mar. 18) 
@C.P.R. gross (week Mar. 21)$ 5 
. (Feb.) $ 33,874,000 
(Feb ) $ 5,549,000 
+ (Jan.) § 23,935,635 
.P. ..». (Jan) $ 2,,838,513 
IRON AND STEEL— (January) 
Pig Iron production (tons) 132,128 
Steel production ... (tons) 242,186 
CONSTRUCTION— 
Contracts awarded (Feb.) $ 16,229,500 
eBuilding permits .. (Feb.) $ 5,259,283 
eCement prod., bbls. (Jan.) 176,173 
AGRICULTURE— 
Flour prod., bbls. 2,041,193 
Cattle saless 113,707 
Hog salesa ........ 894,297 
SEA FISHERIES—+ 
Catch, cwts. 
Landed value ,... 
NEWSPRINT— 
Production, tons-,. 
Exports, tons 
MINING AND OILS— 
Coal prod., tons ... 


69,635 
945,000 


+. tJan.) 
(Feb.) 
(Feb.) 


978,418 
1,968,496 


240,005 
221,597 


1 -_ 669 


(Nov.) 


(Feb.) 
(Feb.) 


(Jan.) 
Gold rec. (fine oz.) (Feb.) 746 
Petroleum prod., brl. (Dec ) 


70,054 
ELECTRICAL POWER OUTPUT—(Jenuar ry) 


Total monthly 1,000 kw.h's 3,528.908 
FOREIGN TRADE—*¢ 
_ oeeeed™ «oe (Jan.) 126,368,990 1 
989,637 1 


(Jan.) 245 
ornen | INDUSTRIAL FACTORS— 

Shoe, prod., pr., .. (Jan.) 2,699,677 

Cotton consump. Ib. (Feb.) 14,797,505 

970,686 

Bank debitst “. .< <i 

Bond salest 563 


eCigarette cons. No.t (Feb.) 
FINANCE— 
Life insurance sales hem) $ 57 118,000 


40,420,000 
tUnrevised figure covering N. s., P.E.I., N.B., Que., B.C, 
sNew items for week. 


aTotal at yards and plants. 
i tone by Nesbitt, Thomson & Co. 
(a) 


‘ompiled by Canadian Bank of Commerce. 


Nov. Year Age 
264.0 250.1 


206 
1942-43 


62,152 
5,152,000 
30,329,000 
5,122,000 
18,927,920 
2,240,655 


138,240 
207,008 


19,019,000 
2,426,091 
294,135 
1, = pon 


510; 761 


25,011,900 


31,003,000 
9,975,319 


5,970,420 


208,001 . 
1,795,962 1,010,605 


761,600 
1,494,300 


221,807 
207,799 


1, om 304 
3,100 
858, 675 


3,226,644 


10,351,275 
31,810,276 


482,663 
407,144 


10,047,300 
30,259,300 


455,351 


; 683,855 
9,927,333 10,364,796 


27,298,503 
78,535,273 

2,612,258 
16,126,534 29,015,055 
961,133 1,972,370 


3,711,843 8,720,506 
296,250 254,323 


000 omitted. 


(c) 000,000’s omitted. Seon excluded. 
(b) All industri 


30,501,106 
1,833,242 


7,611,471 
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A vision of 
ARherel ae 
Of men hap 


a oreal 


py rel 


their work, 


Of smiling home 


Of peace, 
Ol mel tanag 
They saw a 
of a reali 
will be. 
Lon 
If none 
Raeaalacan ES 
rededicat 
iceman a 
heart 


VISION 


ty that 


mice 


ion 


nind and 


there comes 


a challenge 


A challenge 
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areday 
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unstintingly 
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lust for powe 
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fiscal period of 12 months is not a 
reasonable period on which to base 
assessment. Violent increases in 
income followed by as_ violent 
slumps and losses require adequate 
compensation and adjustment.” 

In respect to the Income War Tax 
Act, the subcommitee recommends 
that Section 5(p) be amended by 
the substitution of certain new 
clauses, including provision that: 

If sustained in any one year fol- 
lowing or preceding two years in 
each of which two years taxable 
profits: are earned, losses may be 
carried back to the preceding two 
years up to the amount of the tax- 
able profits, or carried forward to 
the following two years up to the 
amount of such losses. 


If profit in preceding years is not 
sufficient to absorb the losses, then 
any deficiency may be carried for- 
ward. 


If, due to allowances for deple- 
tion and depreciation, losses cannot 
be absorbed in the two-year periods, 
they may be carried forward in- 
definitely. 

In calculation of losses, no ac- 
count is to be taken of any out- 
lay, etc. as now written in this 
section of the Act. Losses on a dif- 
ferent class of business are not to be 
used as offsets. 

Canada’s Excess Profits Tax Act, 
states the subcommittee, should be 
amended along the lines of the 
English Act which provides that a 
profit deficiency—i.e., a loss, or the 
difference between the standard 
profit and a smaller than standard 
profit—may be carried back or car- 
ried forward to reduce previous: or 
later taxable profits, and provides, 
also, for relief by repayment or 
otherwise. 


Wool Growers 


Have Big Year 


13.9 Million lb. Output 
in 1943 Sets New Record 
— 25,000 Shippers 


Canadian Co-operative | Wool 
Growers Ltd. handled the largest 
volume of wool in its history in 
1943, annual meeting reports showed. 
Some 25,000 shippers took advantage 
of CCWGL facilities. Shorn om 

roduction was’ 13.9 million Ib. 

943, against 12.8 million Ib. in toe. 
Average yield per fleece was 7.5 lb 
in 1943, compared with 7.7 in 1942. 
DBS figures. show 198,000 more 
sheep were shorn in 1943. Average 
farm price for all Canada was 27.2 
cents per greasy lb. in 1943, and 
25.5 cents in 1942. 

CCWGL warehouses have a capa- 
city of 8 million Ib., and have main- 
tained a competent staff of quali- 
fied, experienced wool , graders. 
Wool growers were encouraged last 
year by a 4 cent per Ib. bonus on 
properly grown clips. Dominion 
and Provincial Government shared 
in payments of the bonus. ; 
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THE FINANCIAL POST 


VICTORY BONDS 


There is no finer investment 
than Dominion of Canada 
Bonds. We urge you not only 
to retain but to increase your 
holdings of Victory Bonds and 
War Savings Certificates. 


A.E. AMES &CO. 


Limitend 
Business Established 1889 


TORONTO 


Montreal Winnipeg Vancouver Victoria New Yerk Londen, Eng. 


Tomorrow’s Money 


From their modest investments of today— 
chiefly in Victory Bonds—men and women 
are accumulating capital that will enable 
them to become employers and executives 
in the postwar business world. 


Write for our Record of Investments book- 
let. Keep an up-to-the-minute account of 
your growing capital. 


McLeop, Youns, Weir & COMPANY 


Metropoliten mamta Toronto 
Telephone: Elgin 0161 


Offices at Toronto, Montreal, Ottawa, Hamilton, Lendem 
Correspondents im New York and. London, England. 


BIGGAR & CRAWFORD 


Members Toronto Stock Exchange 
JOHN KNOX CRAWFORD G. FIELDING 
(Limited Parter) 
10 KING ST. EAST, TORONTO 
ADelaide 4361 


ww 
Brenches: BELLEVILLE » PETERBORO * OSHAWA 
INVEST IN CANADA'S VICTORY BONDS 


The above illustration of the 
FREE National War Memorial, 
Ottawa, is an original engraving from 
which a limited edition of prints, 1514" 
x 11”, without advertising and suitable 
for framing, has been taken. You may 
obtain one of these geine, free, by 
sending your name an dress to— 


Dept. 139, Chateau-Gai Wines Limited. 
330 Bay Street, Toronto 1, Ont. 


. 
pcecesecesPRINT NAME AND ADORESS .. oo 00 eve 
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The Canadian Surety 
THE _ c nae ang A given 5 The 
We) Dele) ceived Certificate of Registry No. 


C.953 authorizing it to rem in 
Canada the business of Water Dam- 
age Insurance, limited to the insur- 
ance of the same proper 
sured under a policy of 
ance of the Company, in addition to 
the classes for which it is already 
regis 

DATED . 2 eee, this 13th day 
of March, 1 


J ORN B. ALEXANDER, 


LANCASHIRE 


NSURANCE CC®’ 


NS 


ABSOLUTE SECURITY 


W. R. HOUGHTON 
Manager 








MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 
Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 
HAMILTON, LONDON, WINDSOR, KITCHENER, 


ST. CATHARINES, SARNIA, CHATHAM, 
OWEN SOUND 





FIRE - INLAND TRANSPORTATION - CASUALTY 


Sra EAL 


1906 i 


British Northwestern 
FIRE INSURANCE COMPANY 


BALANCE SHEET AS AT DECEMBER 31, 1943: 


ASSETS 
Cash in Banks and on Hand .......ssscccccceveccsccsc$ 
Balances due by A 
Accounts Receivable .... 


Investments: 
Bonds and Debentures, at cost .........$1,055,009.04 
Stocks and Shares, at cost .......... ose 275,404.56 
Rea! Estate Mortgeges, at book value.... 12,250.00 


1,342,663.60 
9,051.58 


12,179.54 





Interest Accrued . 


TOTAL ... 


CCST HHO HEHEHE EE EEE HERE EES 


cence ceveccncccccccnescesvccecccccse s$),400,201.04 


LIABILITIES 
Losses Unadjusted ..cccccccccccccsvcces odesteccccdcocced 
Accounts Payable 
Taxes Payable—Estimated Cdevccscencceceesensé 
Due to Affiliated Companies ..... cecccecedesacsecsese 
Reserve for Bad Debts ........... 9 0$000sdecsenesvecce 
Reserve for Unearned Premiums ........sccccsscesecs 


Capital Stock: 


Authorized—50,000 shares of $40.00 each .$2,000,000.00 
Issued—14,860 shares on which there has been paid 
General Investment Reserve Fund .,...... Sdemesceee 


13,168.56 


oP Pee eee eee eee 


HEAD OFFICE — TORONTO 


J. H. RIDDEL, President and Managing Director 
V. G. CREBER, Asst. Manager S. FAIRLEY, Secretary 


BRANCH OFFICES 


WINNIPEG—A. C. Ruby; Branch Manager 
VANCOUVER—«M. Nevill, Branch Manager 





"Soldier, here’s more ‘Shell Shock’ for the enemy!” 


“Yessir! Another load of Brass 
starting on its way to the front. 
These disks made into shell cases 

will be loaded 

with plentyof 

Shock for ‘the 

master race’! 


“And re- 
member, soldier, there’ll be more 
where these came from .... be- 
Cause we're working day and 
sight to give you and your bud- 





Chief Agent. 


dies all the Brass and Copper 
ammunition you need—to finish 
the job—and bring you home”. 


Yes, our armed forces can count 
on their friends at Anaconda. For 
we, here at Anaconda, realize 
the responsibility of supplying 
Copper and Brass for the planes 
...tanks...ships... shells... 
for the thousands of war goods our 
fighting men must have to finish 
their tough job—in a hurry! 


Have You Enough Insurance? 
Higher Income Tax and Cost of Living to be Considered 


Approach of the income tax dead- 


as is in-| line on April 30, involving final cal- 
ire ee culation of the amount of tax still 


owing, is causing many people to 
realize just how much of their in- 
come.the income tax takes. Postpone- 
ment of the date of final payment to 
Aug. 31 just announced does not 
make the total amount payable any 
less. 

Under war conditions, the nation 
demands a large part of the family’s 
income in the way of income taxes. 
In the case of the many wage earners 
the deductions made by the employer 
still leave a wide gap to be made up. 
Consideration of the total payments 
required and the amount left for 
food, clothes and lodging, brings 
home to family heads the need of 
having sufficient life insurance if 
they should die, to enable their wives 
and families to carry on. 

Problem Grows 

For some years, men trying to 
make provision for their families 
have been faced with various new 
factors which have increased the 
problem: higher prices, lower inter- 
est rates, and more recently higher 
income taxes, for widows have to 
pay income tam the same as other 
people. 

Accordingly family heads, when 
calculating how much life insurance 
they have to have to provide the de- 
sired standard of living for their 
families, have to take into considera- 
tion the whole question of income 


tax. The income tax act provides 
that the proceeds of life insurance 
are not taxable, but the income from 
those proceeds is. Consequently, the 
effect of income tax on income of 
dependents must be taken into con- 
sideration. It takes a larger gross in- 
come now to pay the income tax and 
give the family the same net income 
as they would have had before tax 
rates were raised. 
Living Costs Higher 

Apart from this is the higher cost 
of living. The Dominion Bureau of 
Statistics indicates a rise of about 
19% in the cost of living since Sep- 
tember, 1939, despite the control 
exercised by WPTB. This is not 
nearly as large as the 80% increase 
that occurred in the last war, be- 
tween 1914 and 1920, but it still indi- 
cates that a family must have a 
larger income to maintain the same 
standard of living, taking into con- 
sideration the cost of living aloge. 

The situation is more complicated 
by the lower interest rates prevail- 
ing. Thus, where formerly $20,000 in- 
vested in government bonds at 5% 
would give an income of $1,000, today 
the same amount will give only $600. 
Or to put it another way, it would 
take over $33,000 insurance to give 
the same income as formerly. There 
dre, of course, settlement options in 
most policies which would enable 
the policyholder to make more ad- 
vantageous arrangements but the 
low interest rates would affect the 










revenue from any other sources the 
policyholder might have. Thus, 
while the earning power of the aver- 
age individual is higher today than 
it was five years ago, the earning 
power of capital is lower. 

Accordingly the family man anxi- 
ous to make provision for his de- 
pendehts is faced on the one side 
with a higher cost of living and a 
higher income tax, and on the other 
with lower earning power of capital. 

From an insurance standpoint the 
answer would seem to be more insur- 
ance, and alsa study of existing poli- 
cies to take full advantage of settle- 
ment options providing for monthly 
income, etc. Thus, many men are 
trying to Visualize the future and 
put their house in order to take care 
of their dependents to the best of 
their ability. 

Not An Obstacle 

To people who feel the need of 
more insurance the war clauses in 
the new policies are not regarded as 
an obstacle. In the case of men be- 
yond military age they are not likely 
ever to become effective, as the over- 
age man is not likely to go overseas 
or serve in any of the armed forces. 
In the case of younger men provision 
is made whereby even if they enter 
Army or Navy or serve in the Air 
Force in Canada, by the payment 
of an extra premium the full value of 
the policy will be payable. If no 
extra prémium is paid the premium 
already paid in will be returned, 





Canadian Banks Start 
To Reinstate Veterans . 


Implement Promises 


Made at Start of War to 


Men Joining Armed Services — Some Being 
Discharged from Forces for II] Health 


* Although bankers feel it is too 
early yet to announce any details 
about progress in reinstating em 
ployees discharged after service in 
the armed forces, a start along this 
line has already been made, it is un- 
derstood. 

At the beginning o7% the war all 
the banks in Canada announced that 
any employee enlisting in the armed 


‘services voluntarily would be given 


leave of absence with certain rights 
as regards seniority, pension contri- 
butions, group insurance etc. Accord- 
ing to latest estimates available, over 
8,360 bank men and women enlisted 
for general service and as the war 
has proceeded some of these have 
been discharged for medical-reasons 
and come back to the bank. These 
are protected as regards seniority of 
service and are given the increases 
they would have had if they had re- 
mained with the bank. Group insur- 
ance and pension payments have 


staff member died from war service, 
the group insurance has been paid, 
provided it was not subject to the 
usual war ‘clause in all insurance 
policies. 


Several Factors Involved 


So far as possible, returning men 
and women are placed where they 
will be most contented, There are, 
however, a number of: factors to be 
considered. The number of bank 
branches now is considerably smaller 
than when the war began. In the last 
two years over 220 branches have 
been closed. While this means fewer 
posts as managers etc., the total 
number of men and women on the 
average branch staff is substantially 
larger. The problem is to fit the re- 
turned man into a job he can do, 
having regard to all other conditions. 

Seniority is a problem in some 
cases aS a man who has. been away. 
three or four years at work, qpile 
different from banking, is not likely 


been kept up and in cases where the to be able to take over a senior job 
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So, Mr. Civilian, for the present 
there’s no Brass, Bronze or Copper 
for your roof, water system, 
window screens, and so on. And 
we’re sure that’s the way you want 
it too...since the needs of our 
Jighting men come first. 


ANACONDA AMERICAN BRASS 


LIMITED 


(Made-in-Canada Products) 


Main Office and Plant: 
New Toronto, Ont. 


Montreal Office: 
939 Dominion Sq. Bidg. 


we  Anacinla Copper & Brats 


Mar. 22 Mar. 15 
1944 1944 
Capital paid-up. 5,000,000 5,000,000 
Notes in cir. ... 887,196,763 884,777,517 
Rest fund ...... 8,041,601 8,041,601 
Deposits: Dom. . 58,966,774 49,977,923 
meregred bke. a a 850 364,724,062 
tne? secescces 0,508 25,313,417 
Total deposits .. 445,342,222 440,016,302 
All other Habs. 7,907,067 7,572,630 
bata Bn abe. eeoee 1,353,487,653 1,345,408,050 
ase 
In Sterl, * U, # 63,917 63,917 
Subsid. coin .... 557,356 549,668 
*| Investments: , 

Dom. gov. sh. 183,219,576 793,262,537 
Oth, Dom. gov. 555 476,855 537,866,938 


., and when. 


at once without some further train- 
ing. The positions actually given a 
man must of course depend on the 
needs of the bank, but all efforts are 
being made to place a man in a posi- 
tion similar to the one he would have 
occupied had he not gone on service. 


After Last War 


Judging by the experience of the 
last war, a substantial number of 
men who left the bank will not re- 
turn. Then again many of the women 
who have entered the bank service 
during the war will, it is expected, 
leave voluntarily at the end of the 
war. At present girls are estimated 
to form about 70% of the staffs of 
the banks. ; 

As many of those who want to stay 
on will be kept on the staff if at all 
possible it is believed. In most cases 
girls, when taken on the staff,;were 
given to understand their job would 
under ordinary circumstances be for 
thé duration only. 

Meanwhile the gradual drift back 
of men and Women from the services 
gives the banks an opportunity of 
working out their reinstatement 
plans in actual practice before the 
return of peace will bring back em- 
ployees by the thousand. 


Rise is Shown 


In Note Issue 


Bank of Canada Circula- 
tion Higher — Assets 
Increase $8 Millions 


Note circulation of the Bank of 
Cana@a is at a new high level of 
$887.2 millions according -to the 
bank’s regular weekly report as at 
March 22, an increase of about $2.4 
millions. The rise is largely sea- 
sonal although this year it is carry- 
ing circulation to higher levels 
than. ever before. 

Total deposits also were higher 
at $445 millions, the increase be- 
ing in Dominion Government and 
chartered bank accounts, 

On the credit side; investments 
and miscellaneous assets were 
higher, total assets being up about 
$8 millions. 








Total am eves 1,338, aoe 131 1, ast. be = 
1,978,249 655 


Premises ....... 
All other assets 12,192,000 11'888.333 
eee 1,353,487,653 1,345, 408,050 


me assets . 
Refund’le Tax 
Receipts Mailed 


Now Being Distributed 
All Over Dominion — 
Is Big Job 


From Our Own Correspondent 

OTTAWA.—The National Rev- 
enue Department already has sent 
out several hundred thousand re- 
ceipts to taxpayers showing amount 
of refundable portion of tax peid for 
1942, with a notice stating that this 
refundable tax is to be repayable | 
after the war with 2% fthterest add- 
ed. Thése receipts are being mailed, 
in part, to reassure some taxpayers 
who have been deluging the press | 
and government offices with queries | 
as to whether they will really get 
back. the refundable tax payment, 


’ The receipt, or certificate, makes 
clear that it is to be considered 
“prima facie evidence of a claim 
for a refund.” 

The task of sending out so large 
a number of these special receipts 
to all taxpayers is a tremendous 
one, and to some districts not all 
the receipts for 1942 have yet been 
delivered. However, the National 
Revenue Department states that as 
soon as possible all receipts will be 
sent out, in all cases where the 1942 
accounts have been finally cleared 
and wound up. ° 


with 3% interest. Civilians going 
overseas should also pay an extra 
premium. 


The general attitude is that*if the 
man dies on service his dependents 
will receive a pension which will in 
most cases be larger than the income 
that would be payable from the 
average amount of insurance carried, 
while if he comes back to Canada, 
even though he may then be uninsur- 
able, he will have insurance which 
six months after his return will be 
free of all restrictions and payable at 
full face value in event of death. 


Many men of military age have 
taken on the extra insurance with no 
intention of paying the extra. pre- 
mium. They feel that they can, how- 
ever, buy the protection now cheaper 
than they can when they are older, 
even if then in the best of health, 
while at the same time they realize 
they may return with impaired 
health which would prevent. them 
getting insurance. 

In setting one’s house in order and 
calculating how much insurance a 
person needs, advice of a ¢hartered 
life underwriter is helpful. Hé knows 
what the company can do by special 
arrangements to meet special condi- 
tions, to meet the problems that arise 
when there are young children that 
have to be educated, when the wife 
is an invalid, etc. 

These are all problems that may 
arise and which can best be dealt 
with while the individual is alive. 





The ss 
Wawanésa 


Mutual Insurance Company 
—ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
.» | 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financial Statement — 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, 


Fiimonton, 
Saskatoon, 


Winnipeg and Montreal. 


2,000 Agents Across Canada, 








POLICIES OR PROGRAMME 


A mere collection of insurance policies is not an 
insurance programme—any more than an assortment 
of building materials is a home. 


A home—if it is to provide safety, comfort, and 
convenience—must conform to the owner’s needs, 
both present and contemplated, and must be sen- 
sibly related to his means. That is how a competent 
architect earns his fee. Building materials merely 
give substance to the plan. 

An insurance programme should be similarly plan- 
ned — balanced and fitted with equally expert judg- 
ment and foresight, because insurance is a complex 
and highly specialized business. 


Your agent or broker can help you here. Let him 
assist you to build an insurance programme for ade- 
quacy, stability, and economy. You can cohsult him 
without cost or obligation—so why not make him 
your partner in protection? 


oe 


7” ROYAL- LIVERPOOL 
INSURANCE GROUPS 


HALIFAX MONTREAL TORONTO 
WINNIPEG CALGARY VANCOUVER 


PUBLISHED IN THE INTERESTS OF ADEQUATE PROTECTION 
AND EFFICIENT SERVICE FOR THE INSURING COMMUNITY 


Banking oe Service 


1817-1943 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
Genera! Manogers SIR ALFRED DAVIDSON, KBB « 


Assets of £164 millions. London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.2. 


Agency arrangements with Banks throughout the World. 








DISASTROUS FIRE 
PREVENTED! 


awe WALLBOARD 


INSIST 07” 
Genuine Gyproc 
Look for the name 
on every board 


Vancouver 


LTHOUGH i it must have sanguldered 

for an hour, the fire was still con 

fined to one room when they arrived 

_ home. Gyproc Wallboard on walls and 

ceilings saved this home from destruc? 

tioh by preventing the fire from spreada 

ing. Gyproc Wallboard is fire-protective 
_=—an effective barrier.to fire: 


When buying wallboard demand 
*GYPROC”"—the kind that won’t burn: 
Build Fite-protection into your walls 
_and ceilings with “GYPROC* Walla 
board. Write for free booklet; 


' SOLD BY BUILDERS’ SUPPLY AND 
LUMBER DEALERS ACROSS CANADA 


Gypsum, Lime and Alabastine,; 
Canada, Limited 
Calgary Winnipeg Toronto-§ Montreal 
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Vital War aaa Wins Genel 
Approval and Obliterates 10-year 
Smear Campaign of New Dealers: 


By LAWRENCE SULLIVAN 


WASHINGTON.—After almost ten years 
fin the dog house American business has 
emerged recently as a welcomed part of the 
American scene. Around the edges of the 
New Deal there are still a few subordinate 
officials who regard private enterprise or 
competitive capitalism, as a dreadful afflic- 
tion upon the human race; but in the higher 
ranks of government the new attitude ac- 
knowledges that industry has performed a 
miraculous job of war production, and that 
without ships, planes, tanks and munitions 
on a scale once believed impossible, victory 
would be much farther off today. 

This change of attitude toward private 
enterprise has come over Washington gradu- 
elly during the last year. It was resisted in 
many official quarters, accepted reluctantly 
in others. Nevertheless, as factories continued 
to complete their war contracts ahead of 
schedule, the feeling spread that perhaps 
business has something to contribute after all! 


Legislation Lags 


Thus far, however, the new attitude has 
not found expression in legislation. Crippling 
end punitive taxes have not been revised to 
eny appreciable extent; labor legislation has 
not been amended to undo the federal lever- 
age toward compulsory unionization; nor 
have government controls over corporate 
financing been modified to encourage venture 
capital. In the day-to-day administration of 
war controls, however, the federal bureaus 
cefinitely have adopted a more tolerant atti- 
tude toward the whole community of com- 
merce and finance. 


Several years ago a trial examiner in the 
National Labor Relations Board wrote to a 
subordinate in Kansas City that every em- 
ployer came before the Board “with two 
Strikes on him.” That was the general pic- 
ture throughout the federal government. 
Business was a “bad character.” When it came 
before the Washington bureaus, it was re- 
garded much as the usual parole board ‘re- 
gards the petitioning prisoner. Between 1933 
and 1943 this general attitude on the part of 
government characterized every contact and 
relationship with private business. 

This ‘viclerit anti-business attitude in 
government‘in the past decade corresponded 
exactly with a decline-in new corporate capi- 
tal issues for the decade 1933-43, For the ten 
years prior to 1930 new investment in do- 
mestic corporation stocks and bonds aver-’ 
aged about $400 million a month. At the low 
point of the depression in the summer of 1932, 
this flow of new corporate capital had shrunk 
to $27 millions a month. For the next seven 
years, 1933-39, the average was $50 millions 
monthly or about one-eighth of the pre-New 
Deal normal. And for 1940 and 1941, the new 
corporate capital was exactly $75 millions a 
month, the increase being due largely to ex- 
pansion of the aircraft industry, in which 
overseas governments were showing an ab- 
normal wartime interest. 


Capital Depletion 


For the entire period 1933-42 the net de- 
ficiency in new capital investment in the 
U. S. was roundly $40 billions, as compared 
with the pre-New Deal normal. With a popu- 
lation increasing at the rate of approximately 
a million a year, this deficiency of new invest- 
ment could mean only one thing—a declining 
standard of living as depletion took hold in 
the great capital enterprises. 

Part of this deficiency was covered, of 
course, by government loans for housing and 
public works; but in the same years the fed- 
eral government also spent about $35 billions 
for relief activities, reaching both agricultural 
and industrial workers. Stated another way, 
government stopped the wheels of free enter- 
prise and then undertook to fill the vacuum 
by relief appropriations and _ subsidized 
government loans. 

Experimental socialism spent an average 
of $10 billions a year in the federal budget 
during the decade following 1933, For ten 
years, this represents an outlay about $60 
billions greater than the regular federal bud- 
get for the previous decade. Thus, the govern- 
ment expenditure’ in the name of business 
recovery was roughly 50% more than would 
have been invested normally by private 
enterprise during the same years. Yet this 
vast federal outlay through deficit financing 
did not achieve recovery. It remained for war 
demand to finally liquidate the problem of 
unemployment. 

Dr. Lionel D. Edie, then president of the 
Investment Bankers Association of America, 
summarized the lost years in his 1939 con- 
vention address. He said that during the 
decade of boondoggling the whole industrial 
and transportation plant of the U. S. had de- 
tericrated for want of new capital to the 
point where it could not produce (in 1939) as 
much as it had ten years earlier. But even 
more significant, he continued was the fact 
that for the first time in more than 100 years, 
the U. S. had failed for a whole decade to 
surpass the business peak of the decdde im- 
mediately preceding. Reviewing the 1930's 
he said: “It is the first decade in the indus- 
trial history of this country in ‘which the 
peak of the production index for a fvll year 
failed to exceed the peak of the previous 
decade. The peak of production for any 12 
months’ period in the decade .of the 30’s has 
been below the peak of the decade of the 


( 


20’s. This is the first time in the industrial 
history of America that such a thing has 
occurred.” 

It is a fact of fundamental significance in 
our times, say many informed observers of 
the U. S. scene, that the first two great vot- 
ing groups to turn from New Dealism were 
precisely those who were supposed, in theory 
at least, to be its principal beneficiaries — 
namely, labor and farmers, 

Bounties, subsidies and grants to agricul- 
ture averaged about $2 billions armually for 
the years 1933-36. Yet the 1936 election re- 
sults showed clearly that the farmers already 
had awakened to the true direction of New 
Dealism — regimentation through the me- 
chatiics of state socialism. 

Labor likewise had been favored by many 
federal laws, including minimum wages, com- 
pulsory unionization, and social security, It 
did not ask many questions until 1940, and 
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then only around the edges of the political , 


arena, But with the war came additional 


measures of control, followed at length by — 


the President’s demand for industrial con- 
scription, Today, according to our most repu- 
table political commentators, there is scarcely 
25% of the organized labor strength remain- 
ing in the New Deal ranks—and that frac- 
tion composed almost entirely of the extreme 
left-wingers of the Congress of Industrial 
Organizations. This group, dominated by 
avowed Communist leadership, is the princi- 
pal public supporter of the Fourth Term. All 
other labor groups are working, openly or 
silently, for a re-dedication to traditional con- 
Stitutional government, with checks and 
balances in public power. 

Social Security—which means unemploy- 
ment pay and old age pensions — still is a 
rallying slogan in the ranks of labor, but even 
this appeal has lost much of its original 
glamour. The Social Security payroll tax of 
1% was accepted originally without much 
protest. But today it comes on top of a 5% 
deduction for income taxes. In many plants, 
also, there is:a voluntary war loan deduction 
of 10%, These payroll deductions have im- 
pressed upon large bodies of organized labor 
that gevernment, in the end, must be paid for 
by those who work. This budding realization 
had tempered considerably the once insistent 
dethand from labor for fabulous goverhmert 
spending. 

The illusion that government can create 
wealth out of-thin air, and distribute it pro- 
fusely at will, has died hard, both in govern- 
ment and in the ranks of labor. But distress- 
ing shortages of food, clothing, housing, and 
transportation during the last year have im- 
pressed upon many citizens the stark reali- 
ties of supply and demand. 

From the theory of over - production 
preached for 10 years, the nation now finds 
itself at the opposite economic pole—in an 
era of daily increasing deficiency of goods 
and services. In the over-production days, 
as labor experienced it, there was an over- 
supply of goods and not enough purchasing 


power. Today there is an abundance of pur- 
chasing power, but not enough goods to go 
around. Having seen both sides of the pic- 
ture within 10 years—and under one adminis- 
tration — the great body of voters now are 
veering strongly to the view that perhaps all 
these political slogans about “balanced abun- 
dance” and “the more abundant life” are so 


much hog wash. They recall with something” 


approaching home-sickness the days of good 
wages, abundant supplies, and orderly politi- 
cal relations, free of bitter name-calling and 
violent class invective. 

No one would say that Socialism and Com- 
munism are dead in the U.S. ‘The lunatic 
fringe still carries on with fanatical zeal. 
But the illusion of something-for-nothing has 
been shattered hopelessly as a political veh- 
icle. In the great body of farmers and workers 
there is a deep and growing realization that 
Tugwellism was only a bad dream; that the 
national debt is the only remaining reality 
after a decade of roseate promises, 

This awakening does not distract the na- 
tion in its war effort. There is no grumbling 
against war sacrifice, no complaint against 
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heavy war taxes and i ep war spend- 
ing. Yet the fact remains that war drove home 
the economic lesson which peace did not offer, 
namely, that the level of production may be 
governed largely by the policies of govern- 
ment. As long as government held the over- 
production theory, our production declined 
steadily in terms of capital capacity, But as 
soon as government called for all-out produc- 
tion, and relaxed some of the shackles locked 
on the spirit of enterprise, production flowed 
forth in a flooding stream. 

A Senate Committee recently reported, for 
example, that during the three years 1940-43 
the U. S. produced more machine tools than 
in the 20 years preceding Pearl Harbor! Our 
airplane manufacturing industry has ex- 
panded from about $200 millions a year be- 
fore the war to tHe level of about $20 billions 
production this year. Using the average for 
the period 1935-39 as a base of 100, our total 
industrial production has expanded from 90 
during 1938, to 240 for 1943. 

No reputable historian yet has portrayed 
the blighting impact of socialism or state col- 
lectivism upon twentieth-century industrial 
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economy in one particular nation. The sad 
history of France between 1933 and 1940 pro- 
vides the rough framework for such a docu- 
ment, but obviously the whole story cannot 
be put together until peace comes again. The 
economic history of the United States for the 
years 1933-40 are a like story on a larger 
canvas, But here too, only the bare outlines 
of the picture are visible through the fog of 
government propaganda and the smoke- 
screen of Fourth Term politics. 

Every major index compiled by the govern- 
ment has been altered during the last five 
years as to base or content, so that the aver- 
age reader finds no basis of long-term com- 
parison in any government chart or graph. 
The price index has been changed, so that the 
true level of prices, as compared with the 20’s, 
is not to be determined save by advanced 
statistical analysis. Similarly, the Federal Re- 
serve’s ihdex of industrial production has 
been revised twice, once in 1937 to show a 
better comparison with the 1920's and again 
in 1942 to show a smaller degree of inflation 
resultant from two years of war spending. In 
like manner, the index of employment has 


been changed as have the index of housing 
construction, and the indices of agricultural 
and mineral production. 

By these changes in the official statistics, 
the national planners have made it practically 
impossible for anyone to draw a long-term 
comparison of broad economic results. Where 
scholars have attempted to do so in relation 
to a given segment of the economy, the fig- 
ures have come along so late as to be useless 
so far as touches any potential influence upon 
current public opinion, 

But now the big results are apparent to all. 
The U. S. has demonstrated—almost in spite 
of itself, as it were—that it can produce more 
than twice as much as it has ever produced in 
the past. What, then, shall be the popular 
judgment upon the advocates of “the more 
abundant life” who could not demonstrate 
this production potential short of war? 

Surely an America of more limited re- 
sources would have gone the way of France, 
after 10 years of experimental socialism. The 
invasion'which hit France 80 miles from Paris 
fortunately hit the U. S. 3,000 miles from 
Washington. 


ow Britain Meets Its Manpower Crisis 


Kenneth R. Wilson, Ottawa correspondent 
of The Financial Post, is just back from 
Britain, where he completed a six weeks 
tour with a group of Canadian editors, at 


the invitation of the British’ Ministry of 
Information. 


By KENNETH R. WILSON 


Alongside rations and the second front, a 
Number One topic for conversation in Britain 
today is manpower. To the visitor, the 
manpower problem isn’t a manpower matter 
at all; it’s womanpower—from “the husky 
Scotch lass who heaves your trunk for you in, 

the gloomy Glasgow 
Station, to the pert gals 
who wield flippant 
authority.over whether 
or not you can get on 
a London bus. If they 
say there is no more 
room they mean it, and 
it’s as much as your life 
is worth to disobey. 
There are said to be 
7% million British 
women in service or 
employed in the forces, 
civil defense or indus- 
—Photo by Karsh. , try at present. This is 
K. B. WILSON about 50% more than 
pre-war. At that time there were three men 
working for every woman. Today the ratio 
is two to one, 


And these figures take no account of 
Britain’s 9 million children under 14 who 
must be looked after. Nor do they include 
any form of voluntary work such as that of 
married women With domestic responsibili- 
ties who are taking in evacuees or lodgers, 
persons over 64 who are in paid employment, 
members of the Women’s Voluntary Service 
(who by the way did most of our chauffer- 
ing during our trip) or other organizations 
doing tedious but excellent voluntary un- 
paid work at canteens, nursery schools, etc. 
It is estimated there are another 2 million 
people in these classes alone. 

Thus whether you live in castle or hut, the 
vast mechanism of National Selective Service 
seeks you out and puts you to work at least 


part of the day. In the entire rosters of 
phenomenally striking manpower figures, 
the ones that give Britishers most pride are 
these: 5 
—90% of single women aged 18 to 40 
are either in the forces, in civil defence 
or in industry. 
—80% of married women. and widows 

18 to 40 and without dependent children 

are in the forces, or industry or civil de- 

fense. ‘ 
—78% of the single women from age 41 
to 50 are mobilized, 

Looking at the manpower picture very 
broadly, the story seems to be something 
like this: 

\—Britain has a total population of 46% 

millions. Seven out of ten of these are 

of working age. 
—Of this “working age” group (about 

33 million) the same proportion—seven 

out of ten—are now usefully employed or 

in the services. 


Unlike Canada and the United States, 
Britain gives out no official figures as to 
how’ her manpower is divided as. between 
those in the armed forces, those in industry, 
ete. But I think it would be an intelligent 
estimate to say that out of the 23 million 
persons now at work, at least one out of 
every four is either in the forces or perma- 
nently engaged in civil defense. The other 


“75% are employed in munitions or in basic 


and other industry. In munitions and in 
basic industry alone there are said to be up- 
wards of 3,500,000 women now employed. 
What has happened, of course, has been a 
two-fold process. On the one hand there has 
been a steady addition to the nation’s total 
working or combatant force. One half of the 
workers in the chemicals and explosives field 
are women. In engineering and allied in- 
dustries the percentage is 34.4%. Secondly, 
there has been.a colossal and continuing 
shifting of men and women from normal 
peacetime to war and essential occupations. 
Munitions industries alone now employ 
probably one out of every three persons of 
working age. I am told there are something 
4 


British Manpower Highlights 


eveees 46,750,000 
Persons of Working Age (14- 64) ceeeeeese 33,100,000 
Men eeeemeeeeeeeeaeeee eeeeeeeeeee 15,900,000 


Population 


Women cevceeeees 
Persons Employed or in Service ....0.0.. 
Men 


17,200 

. 22,850,000 

. 15,050,000 

7,750,000* 

Married Women Employed, or in services.. 3,000,000 

Industrial Manpower has lost 3,500,000 men to the 
forces or civil defence, but now employs 1,750,000 
more women. 

There are about a million persons employed in agri- 
culture, including the Women's Land Army, com- 
prising 80,000. 

Over 500,000 men and 2!/y million women in the “non 
industrial" section of the population (that is 


housewives, domestic servants, etc.), before the ~ 


war are now engaged in industrial employment 
or the services. 

Among women 18-40, 90%, of, single women and over 
80% of married women and widows without de- 
pendent children are in the forces, civil defence 
or industry. Some 78%, of single women 41-50 are 
mobilized. 


*The figure for women includes 750,000 in part-time 

employment. 

In oe and allied industries, women comprise 
34.4% total employment. In chemicals and 
explosives the figure is 50%. 

Registrations of all kinds under National Service are 
nearly/30,000,000, as follows: 

National Service Acts—registration of 


‘ 100,000 

Registration for Employment Order 
(men born between 1892-1900).... 1,900,000 
Women Registered (born 1893-1925). . 11,000,000 
Interviews of Registered women 5,361,000 


over 2 million women directly employed in 
munitions work. 

Then there has been the replacement of 
men by women, I mentioned the Glasgow 
luggage “portresses” and the London tram 
operators. In the basic industries such as 
transport there has been a reduction in male 
manpower of something like a million per- 
sons and an increase of almost three-quarters 
of a million women. 


Another striking fact has been the with- 
‘drawal of manpower from so-called “less 
essential” industry. In Britain today it is 
probably true to say that there are few if 
any “non-essential” industries. There is a 


grouping which for selective service pur- 
poses is called the “less essential.” This 
comprises building, civil engineering, manu- 
facturing such as textilés, printing establish- 
ments, ete., plus what is left of the distribu- 
tive trades. The overall drop in employ- 
ment in this “less essential” industry has 
been between 35 and 40% while the number 
of men who have been withdrawn from these 
occupations is said to be 50%. 


That is a tremendous manpower shift in. 


itself when you remember that there were 
probably 10 million people engaged in these 
occupations before the war. It has been done 
with the minimum use of far-reaching com- 
pulsory powers which are vested in Ernest 
Bevin as Minister of Labor and National 
Service. There has been a lot of arbitrary 
shifting of people from good civilian jobs to 
not-so-good wartime work, and a lot of up- 
rooting of homes -and persons. But for the 
most part the job has been eased by the fact 
that most of the people concerned are getting 
better pay and better working conditions 
than they had ever enjoyed during the so- 
called piping days of peace. 

. This point was illustrated during a talk 
with Mr. Bevin in which I asked him to indi- 
cate some of the permanent benefits which 
would come to British labor as a result of 
war experience. He expressed the view that 
Britain would never again return to the one- 
sided “hourly engagement” which prevailed 
in many trades and affected large numbers 
of pre-war “casual” labor. The new contracts 
are for nothing less than a week, and have 
(he says) eliminated “casual” labor at docks 
and elsewhere. 


In Bevin’s view there Will be no more 
“standing off’ of workers in the building 
trades in future because of rain or other 
circumstances. The extra cost will, in his 
view, be offset by increased efficiency and 
better planning of work. He thinks Britain 
has learned lessons of labor efficiency dur- 
ing the war which put British workers in a 
relatively favorable position as compared to 
United States, for example. Turnover has 
been reduced to 2% per month, he empha- 
sized, 


Other permanent gains from the war 
which he mentioned, were the Joint Indus- 
trial Councils which now discuss everything, 
rather than merely wage agreements and 
which he believes are now an integral part 
of British labor-management relations. 

Mr. Bevin also mentioned another very 
important permanent result of war exper- 
ience—the national trade schools where so- 
called Sunemployables” were taught useful 
trades “or skills. At the beginning of the 
war, Britain had 185,000 persons who were 
thought to be “unemployable.” This has now 
been cut to 18,000. The experience of the 
war has already been studied and applied to 
postwar needs and every industry is required 
to employ its quota of persons who have 
been restored to usefulness through the gov- 
ernment's training and resettlement scheme. 

One striking feature of manpower in 
Britain is the fact that National Service au- 


. thorify covers not only civilian but armed 


forces, civil defense, and every other type of 
employment. We talked one morning with 
Sir Godfrey H. Ince, Britain’s Director- 
General of Manpower. Sir Godfrey is one 
of the ablest of Britair¥s permanent civil 
service—which is saying a great geal. He 
controls the calling-up, allocation and dis- 
position of all manpower under his minister, 
Mr. Bevin. Sir Gedfrey not only has com- 
plete manpower information and authority 
at his finger tips but can produce out of his 
well-ordered brain, endless streams of facts 
and figures about British wartime manpower 
mobilization without so much as a reference 
to notes or memoranda. He sent us away 
bursting not only with information but with 
admiration for the competence and efficiency 
of the British civil service. 

Manpower mobilization has its dark as well 
as its brilliant side. Most notable and most 
criticized has been the handling of the coal 
situation which accounts for roughly 700,000 
out of Britain’s 23 million workers. This is 
80,000 less than at the beginning of the war 
and is still 20,000 less than the essential mini- 
mum present requirement. The most difficult 
job which National Service has had to 

(Continued on page 11) 
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Debt Cuts Help Equities 


In many instances, Canadian com- 
panies have proceeded with deter- 
mination to employ expanded war- 
time earnings for the Teduction: of 
debt with consequent improvement 
to the shareholder’s position. 

One of the largest companies, the 
CPR, which a short time ago declared 
for the first time in 12 years a divi- 
dend on its common stock, shows in 
its annual report which appears this 
week that during 1943 it cut $27.2 
millions from its funded debt, and 
thereby reduced its fixed charges by 
$1.9 millions. 

A glance at the figures of Dec. 31, 
1938, and Dec. 31 of subsequent years, 
however, affords one a more com- 
plete picture. 


Funded Net 
debt rofit 
000) 
1 


Fixed Common 
chgs. earned 


$ 
0.3: 
o. 
1. 
2. 
2. 


8 2 

. 35 

1 13 

9 19 

z 7 63 
42.9 8 2.83 

With the increase in net profit from 
$1.2 millions in 1938 to $42.9 millions 
in 1943, funded debt has been re- 
duced by $116.3 millions, and annual 
fixed charges have been cut $5 mil- 
lions. 

One way of visualizing the total 
effect of this debt reduction is to 
consider that the $5 million is an 
amount approximately equal (bar- 
ring taxes) to the dividend require- 
ment for the company’s outstanding 


a a 


THOSE PROBLEMS 
a2 


SOLVED 
FOR OTHERS, 
SOLVED 


is recognized as a necessity. 
Assisting in solving present prob- 
lems of Manufacture and Sales. 
Planning ahead for the change- 
over to peace at; production. 


Do you have some difficulty 
facing you, that seems peculiar 
to your businéss alone? Chances 
are that in our experience as in- 
dustrial consultants, we have met 
this same problem not once, but 
a dozen times—and solved it. 


For twenty-two years, P. H. 
Keays & Associates have suc- 
cessfully met problems that con- 

. front executives in every type of 
business. This cumulative ex- 
perience is available to you, as 
@ guide and assistance in build- 
ing and safeguarding your busi- 
ness future. 


Redsonable fees for reasonable 
services. 


There will be no charge or com- 
mitment if we are asked to talk 
over your problems with you. 


P.H.KEAYS 
‘AND ASSOCIATES 


INDUSTRIAL CONSULTANTS 


WOWEVER YOU TRAVEL... 


CARRY 
YOuR 
MONEY 
SAFELY 


| preferred stock, a requirement that 
has to.be met before dividends may 
be. paid on the common. 
: s x . 
.. .»..New Highs and Lows 
During the week enaed March 28, 


industrial issues listed on Canadian |‘ 


éxchangeés made 36 new highs and 14 
new lows for 1944. New lows pre- 
dominated among the mines, 21 being 
established as compared with five 
new highs. In the oil list there were 
six new lows and ‘one new high. 


GENERAL 
New Highs—1944 
Agnew Surpass, c. Moore Cofp., c. 
Algoma Steel, pfd. Murphy Paint, c. 
Beath & Sons North Star Oil, c. 
Blue Ribbon, pfd. Ogilvie Flour, pfd. 
Blue Top Brew., B Orange Crush, pfd. 
Bruck Silk Page-Hersey 
Can, Breweries, c. Price Bros,, com. 
Can. Gen. Inv, Tr. Do., pref, 
Distillers-Seag., c. 4 Que. Telephone 
Dom. Foundries Russell Indus., pfd. 
Dom. Scott. Inv., c. Simpsons (A) 
Gen. Stl. Wares, c. Do., (B) 
Gt. West Sadd., pf. Stand, Radio (A) 
Inter. Bronze, pref. Tor. Gén. Trusts 
Loblaw Groc.,, (A) Twin City R., ¢. 
Do., (B) West. Can. Flour, c. 
Melchers, Dist. Do., pref. 
Mtl. Refrig. & S.,c. «Wood, A. & J., pfd. 
New Lows—1944 
Assoc. T. & T., pid. Gt. Lakes Paper, c. 
Bell Telephone Do., vot. trust, c. 
Brazilian Traction Imperial Oil 
Can, Forgings (A) Peoples Cred. Secs. 
Can. Pr. & Pap., c. Thayers, pref. 
Dom. Envelope, c. Traders Finance, A 
G’dyear Tire, pref Do., (B) 
MINING 
Highs—1944 


Jack Waite 
Placer Develop. 


Base Metals 
Francoeur Gold 
Home 


Leows—i944 


. Mining Corp. 
Nor. Can. Mines 
Normetals 
Pamour Pore. 
Perron Gold 
Premier Gold 
Preston E. Dome 
Senator Rouyn 
Siscoe 
Trans. Resources 


Armistice 
Buflalo €. 
Buffalo Can. 
Cariboo 
Cochenour 
Dome Mines 
Golden Gate 
= nage” 
e 
Melntyre Porc. 
McK. Red Lake 
4 OILS 
Highs—1944 
‘McLaod Oil — 
Leows—1944 
Foothills 


kalta 
South West Pete 


Bathurst Sales 
Higher In 19 


But Costs Continue to 
Advance, R. L. Weldon 


Warns 
From Our Own Correspondent 

MONTREAL. — Operations of 
Bathurst Power & Paper Co. this 
year have been at maximum levels, 
and earnings have been slightly 
above those of the same period last 
year,M®. L. Weldon, president, stated 
at the recent annual meeting. Fur- 
ther improvement is anticipated, 
but the president pointed out that 
costs are continuing to advance. 

Mr. Weldon reported that the 
company’s newsprint capacity had 
been converted on Feb, 1 satisfac- 
torily into the production of kraft 
liner and corrugating board. The 
conversion was carried out uider 
the direction of the Wartime Prices 
and Trade Board in order to in- 
crease the output of shipping con- 
tainers. Mr. Weldon stated that the 
company's production of material 
for these containers would be 
equivalent to the use of approxi- 
mately one billion feet board meas- 
ure of lumber if the shipping cases 
had been made of wood. 

A note of caution concerning fu- 
ture demands for pulp gnd paper 
products from Canada was sounded 
by the president when he referred 
to the probable eventual return of 
Scandinavian supplies to the world 
market. In view of this and other 
conserations, Mr. Weldon warned 

}against being misled by present 
| conditions and- those of the near fu- 
ture into embarking ‘on an expan- 
sion program beyond reasonable 


IML. Creditors 


Vote May 30 


From Our Own Correspondent 
MONTREAL.—Notices to bond- 
holders to attend (or send proxies) 
to tte meeting in Montreal to ap- 


4prove the recent financing arrange- 


We Manufacture 


mS 


for every 
purpose 


ber 


of Canada. Limited 


RBRANTE 


} come 
| that the 
| extended, possibly following a ref- 


ment will be sent out some time 
before the end of April, it is report- 
ed here. The meeting itself has 
been definitely: called for May 30, 
following which, providing the deal 
is approved, the city will be for- 
mally removed from the supervi- 
sion of the provincial Municipal 
Commission. 

With liberation in sight, Mont- 
real’s civic statesmen have been 
pondering changes in the city’s aéd- 
ministration v.hich will now be- 
p 2. One probability is 
in of aldermen will be 


erendum, to three years instead of 
two. ; 

Another suggestion is that the 
remuneration to councillors be 
classed as an “allocation for ex- 


| penses,” which would presumably 


| be free of income tax. Councillors 


Are a Sound Investment 


At a time when economy 
counts, it pays to order clothes 
that, because of their fine fab 
tics and workmanship, will 
continue to look well and feel 
well long after other clothes are 
discarded. 

Choose now from our collection 
of distinctive British materials. 


LEVY BROS. 
69 WEST KING STREET, TORONTO 
———— 


receive $600 yearly as an “indemn- 
ity” and pay income tax on it. 


Dominion Dairies 
Shares Listed 
From Our Own Correspondent 

MONTREAL.—New no-<par-value 
common shares and noncumulative 
5% preferred shares of $35 par 
value have been called for trading 
on the Montreal Stock Exchange as 
of Mar. 28, 1944, on an if, as and 
when issued basis. Common and 
preferred shares of Eastern Dairies 
Ltd. were removed from the list the 
same day. 

Shares of Dominion Dairies are 
being exchanged on the following 
basis: 

For each Eastern Dairies prefer- 
red share—one fully:paid Dominion 
Dairies preferred share and three 
fully paid common shares. 

For each 20 common shares of 
Eastern Dairies—three Dominion 


Dairies fully paid common shares. 


Company Reports 


Barker’s Bread 


Years Ended Dee. 25: 1943 
Earn. per share pfd.* $4.80 


Earned commont .... 

Paid . 

Working capital ..... 
*Excluding refundable EPT. 
tIncludin ‘undable EPT. 
tRefundable EPT not estimated. 
(Previous year’s figures’ bracketed.) 
Increased net profits of $41,594 

($25,994) are reported by Barker's 
Bread Ltd. for the year ended Dec. 
31, 1943, after income and excess 
profits. taxes of $33,817 ($18,379) and 
higher provision for depreciation 
amounting to $45,528 ($41,253). Re- 
fundable EPT, not included in net 
profit, amounted to $1,100. 

Informing shareholders that the 
biscuit division contributed the 
greater portion of the year’s profits, 
J. Earl Lawson, acting President, 
stated government restrictions, reg- 
ulations, and increasing costs of 
jabor and raw materials made it 
difficult to obtain an adequate 
profit from operations of the bread 
and baking departments. Not only 
were costs increased ‘during the 
year, but restrictions on the opera- 
tion of retail bakery routes, necessi- 
tated re-routing and reduction in 
| the number of routes operated. 

Higher labor and material costs and 
‘fixed selling price for bread, have 

| been partially offset by economies 

in operation. and by the consumer 
acceptance of the company’s biscuits 
and the unprecedented demand, Mr. 
Lawson concluded. 

During the year the mortgage 
created in 1937 as part payment for 
Bredin'’s Bread Ltd., was reduced 
by $41,500 to $75,000, and the bal- 
ance of $10,000 owing on the Can- 
ada Life mortgage paid in full. 
Improvements were made to plant 
and equipment at a cost of $15,000. 
Minority interest in Manning Bis- 
cuit Co. was purchased at\$10,000. 
During the year 255 preferred 
shares were purchased and can- 
celled, reducing total outstanding 
to 8,662. Arrears on preferred shares 
were $5.00 per share at year’s end. 


Zeller’s 

Years ended Jan. 31; 19. 
Earned per sh. pfd.* , 
Earned per sh. pid.t . 
Paid 
Earned per sh. com.* 
‘Earned per sh. com.t 
Paid 
Working capital $1,252,74 

sExewuding refundable E.P.T. 

Including refundable E.P.T. 

(Previous year's figures bracketed.) 

Growing shortages of consumer 
goods in the fourth war year were 
reflected in sales and net profits 
of Zeller’s Ltd., for the year ended 
Jan. 31, 1944, which showed a drop 
of 3% and 11% respectively from 
last year’s high. At $10,271,400 
($10,648,382), however, sales were 
substantially above the 1942 and 
previous levels. This was also true 
of profits before taxes, at $866,528 
($928,400). Net profits were $246,- 
529 ($313,401) after provision of 
$620,000 ($615,000) for taxes, of 
which $85,000 ($60,000) is the re- 
fundable portion. 

Liquidity of the company was 
high, with cash amounting to $636,- 
939 ($279,652) and Dominion of 
Canada bonds and’ accrued inter- 
est standing at $502,969 ($755,312). 
Inventories were valued at $941,033 
($815,666). Value of land and build- 
ings, less depreciation reserve, was 
increased during the year to $950,- 
657 . 

The last of the company's deben- 
ture stock was redeemed on March 
1, 1943, leaving it without funded 
indebtedness. On Jan. 31, 1944, the 
company i’sued 10,000 shares of its 
authorized 6% cumulative redeem- 
able preferred stock, bringing the 
total issued to 40,000 shares, the 
amount: authorized. 

Walter P. Zeller, board chairman, 
said that while wartime regu- 
lations do not permit the opening of 
any new stores, a desirable location 
has been acquired in Vancouver, 
and a_ wholly-owned subsidiary, 
Zeller’s (B.C.) Ltd., incorporated to 
own and manage the property pend- 
ing opening of a store. Surveys of 
expansion opportunities are still 
being maintained by the company. 
“It would seem that; though num- 
erous and serious difficulties lie 
ahead, the worst year of the war, 
as regards production problems, has 
been passed,” Mr. Zeller said. 


$60,771 
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Brewers & Distillers 


Years Ended Dec. 31: ., . 1943 
Earned per share* ,,.. 
Earned per sharef .... 
Paid 0.60 ’ 
Working capital $1,495,559 $1,361,206 
*Excluding refundable EPT. 
tIncluding refundable EPT. 
(Previous year’s figures bracketed.) 


Net profit of $397,692 ($432,745) is 
reported by Breweries & Distillers 


1942 


For each Acme Farmers Dairy | of Vancouver Ltd., and subsidiaries, 


| preference share — $75 principal for the year ended Dec. 31, 1943. 


amount of Dominion Dairies gener- | 


al ,mortgage bonds, $25 cash and /| 
one and one half common shares of | 


Dominion Dairies. 


Income and excess profits taxes 
provided for amounted to $563,000 
($510,000), of which $70,950 ($34,000) 
is refundable, Included in net profit 


is the sum of $109,712 ($109,712) re- 
ceived as dividends from the com- 
pany’s shareholdings in Distillers 
Corp.-Seagrams. Current assets 
were increased chiefly through ad- 
ditional investment in Dontinion 
Government bonds, which now total 
$529,050 ($477,925) and increased in- 
ventories value of $346,825 ($281,- 
808). 

H. S. Tobin, president, told share- 
holders that the plants of the brew- 
ery cdmpanies have been main- 
tained in good condition as far as 
wartime restrictions allow. All 
necessary repairs have been made, 
he stated, but some needed replace- 
ments have had to be postponed, 


Supertest 


Years Ended Dec. 31: 
Earn. per share B pref. ° 
Paid ° 


Common & ordinary » 2.38 2.6 
Paid oe 


Fee 1.00 1.25 

Working capital ..... $662,859 $349,458 
(Previous year’s figures bracketed.) 

Economies instituted by Super- 

test Petroleum Corp. in the previ- 

ous year came into full effect in the 


1943 1942 


$34.94 $38.52 
1.50 1.5 


year ended Dec. 31, 1943, offsetting | 


somewhat the effect of the reduc- 
tion of sales consequent upon war- 
time restri¢tions, J: G. Thompson, 
president,..told shareholders, Net 
profit amounted to $273,982 ($302,- 
047) after tax provision of $215,000 
($200,000). In addition to operat- 
ing income the company received 
a dividend from its transportation 
subsidiary amounting to about 
$90,000. The amount was credited 
directly to a reserve for postwar 
rehabilitation. Substantial expendi- 
tures in the postwar period.<fhust 
be anticipated, Mr. Thompson said, 
as it has been impossible to,Keep 
the company’s properties in’ satis- 
factory operating condition. x} 
Chief balance sheet changés ‘oc- 
curred in investments which ‘in- 
creased to $917,196 ($728,589), and 
reserves, which rose to $344,591 
($183,328), including the postwar 
reserve. Accounts payablegdrop- 
ped to $574,356 ($907,096). MS 5 


Harding Carpets 
Years ended Oct, 31; 1943 1942 
Earned per share* .. $0. $0.50 
Earned per sharet,. . 033 
$86,332 $351,504 


Paid ‘ 
Working capital 

*Excluding refundable E.P.T, 

tIncluding refundable E,P.T. 

tNo estimate of refundable E.P.T. was 
made for this year. 

(Previous year’s figures bracketed.) 

Negotiations for the purchase of 
the remaining shares of Guelph Car- 
pet & Worsted Spinning Mills high- 
lighted operations of Harding Car- 
pets Ltd. for the year ended Oct. 
31, 1943. The last shares have now 
been acquired, some since the close 
of the fiscal year, so that audited 
consolidated statements of the two 
companies could not be made avail- 
able. It is the company’s interition 
in future to present a yearly con- 
solidated statement. In order to 
provide shareholders with a com- 
prehensive view of the company’s 
present financial position, a memor- 
andum showing the effect of con- 
solidating the balance sheet of the 
two companies was enclosed with 
the annual report. 

Net profit of Harding Carpets was 
$49,653 ($86,864) after deduction of 
$26,000 ($98,000) for income and ex- 
cess profits taxes. In 1942, $3,600 of 
this was refundable, but no esti- 
mate of refundable EPT for the year 
ended Oct. 31, 1943, is included in 
the statement. Chief balance sheet 
changes are a drop in accounts re- 
ceivable from $146,278 to $102,264, 
and in inventories from $544,789 to 
$373,439. Investment in Guelph 
Carpet & Worsted Spinning Mills 
was nearly doubled to $699,377 
($370,776). Secureg bank advances 
amounted to $288,700 ($222,000). In- 
ventory reserve was drawn on dur- 
ing the year to the extent of $19,000, 
bringing its total down to $110,000 
($129,000). An additional 400 com- 
mon shares were issued to execu- 
tives of the company under their 
option privilege during the year, 
making a total of 174,899 shares 
outstanding at Oct. 31, 1943. John 
S. Dickson, president, announced 
that the company’s war orders for 
duck and jute interlining have now 
been largely completed, and that 
considerable attention is being de- 
voted to the postwar program of the 
company. ‘ 
"Net profit of Guelph Carpet Co. 
was reported by the president to be 
$70,667 ($105,490) for the year end- 
ed Sept. 30, 1943. The memorandum 


e® - 


0.60 | concerning the consolidated balance 


sheet of the two companies at Oct. 
31, showed total current assets of 
$1,566,955, of which inventories less 
reserves formed $886,224, and ac- 
counts receivable $367,708. Fixed 
assets were valued at $955,764. Total 
assets—including other items— 
amounted to $2,782,032. 

Current liabilities totalled $713,- 
932, including $18,000 4% serial de- 
bentures due Dec, 15, 1943. Remain- 


Market Comment 


All Indices 
Slip Off 


Led by the paper-stock index, in 
whose action during the past fort- 
night or so some observers, as pre- 
viously noted in this column, have 
seen the amber light that signals 
caution, indices for all groups at 
Toronto and Montreal gave ground 
during the week ended Mar, 28. 

Volume tended to increase on 
declines, 

These occurrences, observers be- 
lieve, may indicate that the market 
is in for some fairly heavy weather, 
though on the other hand, they point 
out that the downtrend leaders, the 
papers, are now an average 10.28 
points below their +1944 highs and 
available at prices that, may attract 
important buying. Such a develop- 
ment, they think, might steady that 
group and reassure the market as a 
whole. 


YY ‘ 


Barron’s (New York) The Dow 
Theorist—Dow ‘Theory interpreta- 
tion of the situation in the Dow- 
Jones industrial averages was not 
changed by the past *week's move- 
ments. A technical indication worth 
comment was that volume of trad- 
ing was fairly heavy in the indus- 
trials on the decline which occur- 
red Thursday. However, there wa 
no follow-through. . 

*Week ended’ Mar. 25. ' 


Barron’s (New York) The Trader 
—Latest reactionary trend in a 
period of active trading followed a 
week of churning prices during 
which the turnover was the heavi- 
est since the second week of May, 
1943, In other words, the most active 
speculation since the excited ses- 
sions of a year ago resulted in low- 
er prices .. . Thus the anticipated 
heavy supply of stocks in the area 
above 140 for the Dow-Jones indus- 
trial-shares average has material- 
ized. Back in the latter part of 
September and the first two days 
of October, when for 10 non-con- 
secutive sessions the industrial- 
share average closed ahove 140, the 
turnover: was only above 6% million 
shares. But from the outbreak of 
war, or from Sept. 5, 1939, until May 
14, 1940, when the average’ first 
dipped under 440, the engulfing 
liquidation of that period approxi- 
mated 197.5 million shares of stock. 
Obviously, the area established 
from the inauguration of hostilities 
by Germany through the approach- 
ing entrance of Italy into the con- 
flict represents a formidable mar- 
ket hurdle. 


ing serial debentures, due 1944-60, 
amounted to $447,500. At the year’s 
end, minority shareholders | still 
held an interest of $33,677-in the 
capital stock of Guelph Carpet. In 
addition to the capital stock of 
Harding Carpet and an earned sur- 
plus of $512,566, a capital surplus of 
$285,391, répresented the excess of 
book value of net assets of Guelph 
Carpet at date of acquisition’ over 
the cost of investment therein, 


London Realty 


Years Ended Dec, 31: 1943 
Earned per sh. pfd. .. $3.75 
Paid nil 
Working captal: 

Current assets ...06 40,431 15,644 

Current liabs. ..... e 48,290 53,790 


(Comparative 1942 figures bracketed.) 

London Realty Co., which owns 
and operates the Hotel London, 
London, Ont., reports net profits of 
$11,250 ($3,141) for the year ended 
Dec. 31, 1943, after taxes of $21,741 
($23,276) of which $837 ($848) is re- 
fundable. An additional $36,000 of 
first mortgage bonds were re- 
deemed and cancelled during the 
year, leaving mortgage indebted- 
ness at $733,800 ($769,800). Current 
assets were increased by the pur- 
chase of Victory bonds to the value 
of $30,000. Arrears of dividends of 
preferred shares now total $262,500 
($241,500). a 


1942 
$1.05 
nil 


Behind the Battle” =~ 


For Montreal Power © 


(Continued from page 1) 
which will make the rate reduction 
possible come from three sources: 

Taxes, the total of which have 
ranged from $3.8 millions in 1939 to 
$8.9 millions in 1943. These figures, 
of course, include municipal taxes, 
which are to continue to be paid ac- 
cording to the terms of Bill No, 17. 
Here is a break-dowh of the taxes 
paid in 1939 and 1943: 

Montreal Power's Tax Bill 

1943 1939 
Municipal ...+..se000s $1,024,259* $991,454 
Provincial . 780,128 1,090,828 
Dominion 6,710,953 1,741,004 


*Not including certain City of Montreal 
conse. dispute, totalling approximately 


0,000, 

There is thus, on the basis of 1943, 
a total of $7.5 millions in Dominion 
and. provincial taxes that will be 
shifted from the electricity consumer 
to the taxpayer. On the 1939 basis, 
which is probably the one that 
should be used for conservative rate 
setting, a total of $1.8 millions would 
be saved. 

Dividends, the second major source 
of savings, have totalled about $6,- 
733,000 for the past several years. 
These, of course, will no longer be 
paid. 

Fixed charges will permit some 
savings. Although the purchase price 
of the utility will probably more 
than double the amount of debt out- 
standing, it is planned to finance the 
system through the issue of 50-year 
bonds. Currently, Montreal Power's 
bonds do not mature any later than 
1973, a 29-year term, with the result 
that amortization charges should be 
substantially reduced. It should.also 
be noted that funds for redemption of 
debt have to be accumulated (under 
private ownership) out of income 
after taxes. It has thus taken any- 
where from $1.25 in 1939 to up to 
$5.00 in 1944 of earnings before taxes, 
to pay off $1 worth of debt after 
taxes. In future, $1 of earnings will 
pay off $1 of debt. 

$8 To $14 Millions 

Lumping the first two items of 
savings—taxes and dividends—there 
appears to be a total of $8.5 millions 
on the 1939 base, $14.2 millions on the 
1943 base. Against this must be set 
the probable over-all cost of the 
utility to the province, which, on the 
basis of $25 per share, would total 
$200 millions. The added interest cost 
of carrying this would be approxi- 
mately $3.5 millions, and the amort- 
ization of the increases in debt ($122 
millions). would probably absorb 
another $2 millions or more annually. 

In other words, the net savings 
through public ownership would 
likely be around $3 millions on the 
1939 base, around $8.7 millions on 
the 1943 base. Spread over the entire 
operating receipts, the savings would 
probably amount to a cut of some 
11.7% in 1939, of 24.4% in 1943. 

Actually, it is anticipated that the 
lion’s share of the reduction will be 
centred in rates to domestic con- 
sumers and possibly commercial 
consumers. Such wholesale custom- 
ers as the Ontario Hydro are not 
expected to have their long term 
contracts rewritten. If the savings 
are lumped in favor of the domestic 
consumer, very substantial reduc- 
tions could be made since the total 
of domestic revenue amounted to 
$4.2 millions in 1939 and $4.7 millions 
in 1943. If all taxes were removed, 
Montreal Power and other privately 
owned utilities could afford to give 
power free to domestic and com- 
mercial consumers and still earn 
dividends. ' 

Significance 

Public ownership of utilities looms 
in Quebec under conditions not 
paralleled anywhere else in the 
Dominion. In Ontario, public owner- 
ship was an instrument largely for 
building up new supplies of power 
under conditions which were then 
peculiarly difficult. Even then, par- 
ticipation in the provincially owned 
system was mostly a question for 
local opinion, decided on by muni- 
cipal referendums. In Quebec, pub- 
lic ownership would take over sys- 
tems already built up under private 
management. It would be put into 
effect without local balloting and the 
province will apparently deal with 
the consumer direct, not, as in urban 
Ontario, restricting itself to the 
wholesaling of power to local hydro 
authorities. 

There is still considerable ques- 


Mm Fer 


tioning whether the savings effected | 
through public ownership are worth | 
the candle. The power company has 
steadfastly refuted the arguments 
that its rates were holding back in- 
dustrial development, pointing to the 
fact that electri@ty only accounts for 


1.26% of the cost of manufacturing 


in the average Canadian plant, and) 
that Montreal’s industrial develop- 
ment has more than kept pace with 
that of Toronto, rising 170% since 
1939 against Toronto's 152%. Outside 
analysts, such as Fergus J. McDiar- 
mid, of the Lincoln National Life of 
Fort Wayne, Ind., openly attribute 
the expropriation to politics,-to the 
popularity of measures against “the 
English” in certain Quebec constitu- 
encies. This group points, out that no 
reduction of electricity costs can cure 
the problem of lower wages in Que- 
bec, 

But while the racial question has 
contplicated the Montreal Power 
problem, the. fact remains that such | 
measures will probably save money 
for the consumer’ under today’s 
taxes. Whether Mr. Ilsley will con- 
tinue to permit the customers of 
publicly owned companies to benefit, 
is another matter. ’ 


Rates Compared 
How electric power rates in Que- 
bec province for domestic or house- 
hold use compare with rates in other | 
provinces is shown in detailed report 
of Dominion Bureau of Statistics 
from 1941 returns. These figures, of 
course, include in the averages the 
rates charged to rural consumers as 
well as in big cities. The comparison 
follows: 
Average 


monthly 
bill 


Av. Av. monthly | 
cost consumptian | 
per kw.h, per customer | 
*cts. A, } 
5.26 
4.27 
4.59 
2.95 
1.42 
1.01 
4.78 
5.03 


2.80 f | 
Canada ..., 2.31 1,89 123 } 

*Exclusive of Dominion sales tax of 8% | 
from Sept. of 1939 and any provincial or 
municipal tax on the customer. 

The rates in Montreal itself for 
domestic service have compared 
favorably with those in most lead- | 
ing Canadian cities. The rates in 
1942, according to Dominion  ioael 
of Statistics, for 100 kilowatt hours 
monthly consumption (lighting and 
small appliances plus refrigerator) 
follow, for principal cities: 
Charlottetown $4.22 Hamilton 
Halifax 3.35 Toronto 
Saint John .. 2.82 Winnipeg .... 
Montreal .... 2.93 Saskatoon ... 


Quebec City . 2.68 ‘Calgary ..... 
Vancouver ... 3.24 


Province: 








cose $156 
2,02 


Smoker Finds 
Canada Makes 
Fine Tobacco 


No Longer Misses His 
Imported Mixture 


The tobacconist was on his toes. 
He was ready with the right answers 
when a customer argued that Cana- 
dians could not make a pipe tobacco 

ual to certain imported brands. 

“T'll tell you what I'll do,” the 
dealer said finally. “Take this pack- 
age of pipe tobacco and smoke it. Be 
honest about it and forget your pre- 
judices, It’s your pleasure I'm work- 
ing for. By grieving stiff-neckedly 
over the fact that because of wartime 
import restrictions, you can't get 
your favourite brand, you're robbing 
yours of Soe s smoking ae 
tion. Try this package—give it a fair 
trial—and if you don’t find it as good 
as anything you've ever smoked, then 
I don’t know anything about tobacco 
quality.” 

The customer took the package. 

n he was back for more. “You 
win!” he reported. ‘‘This tobacco has 
two advantages. First, I like it even 
better than my old imported brand. 
Second, it costs considerably less— 
which is quite a factor in wartime.” 
“Thirdly,” said the tobacconist, ‘‘it is 
made in Canada—which helps our 
domestic Cangdian economy. It’s 
called ‘Piccadilly’ because it’s made 
in the ‘London’ manner. And, because 
it is made in Canada, you can be sure 
of your supply, war or no war, any- 
where you go in Canada.” 


May 


we suggest 
that you 
try 


Piccadilly 


LONDON 
SMOKING MIXTURE 


MADE IN CANADA 


on a par with the most expensive 


nn See U EER anna 


SHOE 


... or how to welcome sons on furlough 


Countless letters from our fighting sons tefl us. From around the world 
our men constantly write how much they miss Coca-Cola or, finding it, 
how much it reminds them of home and friends. So when your boy, or your 
neighbour's boy, comes in on furlough,,have a frosty, refreshing “Coke" 
to offer. It’s a little thing—but one that says better than words: “It’s the ' 


same old friendly place as before. You're home again.” 


‘ 


OLA COMPANY OF 


4 


CANADA, LIMITED 


S FOR MEN 


maitamrel (elon 


ure Deere 


It’s natural for popular names 
to acquire friendly abbrevia- 
tions. That's why you hear 
Coca-Cola called “Coke”. 
$85 a 
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ROYAL BANK 
OF SCOTLAND 


Says Willkie Muffs Chances 


For Presidential Nomination 


By LAWRENCE SULLIVAN 


WASHINGTON.—If Wendell Will- 
kie ever had a serious chance to cap- 
ture the Republican presidential 
nomination, he has in the opinion of 
many observers, washed himself out 
completely by his recent campaign 
tour in Wisconsin, where the con- 
vention delegates will be selected 
next Tuesday. 


Newsmen who have been barn- 
storming with Willkie report in 
their dispatches from* the hustings 
that the candidate has spent 75% of 
his time lambasting the Repubtican 
party and only 25% in assailing the 
domestic failures of the New Deal 
Administration. . 

Not only has Willkie read the pre- 
war isolationists out of the party, but 
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STRENGTH and SECURITY. 


for 


‘SUCCEEDING GENERATIONS 


DOWN through the ages a tree has 
provided man with shelter from the 
storm and shade from the Summer’s 
sun—a symbol of strength, security © 
and protection to succeeding gener- 
ations. 


SO the Montreal Trust Company has 
become a firmly footed symbol of 
security and protection to several gen- 
erations of clients, providing them 
with financial advice and services in 
the conservation of their Estates. 


Montreal Trast 
Company 


Montreal Trust Bullding, Toronto 


Executors and Trustees 


MACDONALD'S 


Abitibi Power & Paper 
_ Company, Limited 


. TORONTO, ONT. 


Owning directly or ae subsidiary companies, 
m at 
Beaupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. ’ Fort William, Ont. 


Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 
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To speed up your next 
Sree’ job, try Script 
Bond. Because you 
see clogging and plucking 
delay, you are bound to fin- 
ish in record time. There is 
no fuzz, no fuss with Script 
Mimeo, It fits your every 
duplicating need. Get your 
supply i in white, blue, green, 
or pink at any Provin- 

cial Paper Dealer. 


A PROVINCIAL pArER- BOND 


also those who do’ not go along with 
him all the way on his approach to 
postwar domestic solutions. He has 
attacked every other candidate in the 
Republican field, not so much on 
party issues as on failufe to agree 
with Willkie. 


Informal opinion polls from the 
State following Willkie’s whirlwind 
tour suggest that he will run third 
~—behind Governor Dewey of New 
York, who withdrew his ,name 
from the Wisconsin primary three 
weeks ago, but could not persuade 
his delegates to withdraw from the 
ballot; and also behind Governor 
Harold M. Stassen of Minnesota, 
who plunged into the Wisconsin 
contest ten days ago by wireless 
from his ship in the, Pacific, where 
he is a commander staff-aid to Ad- 
miral William Halsey, the VU. S. 
fleet chief in the Southwest Pa- 
cific. 

Willkie’s fiasco, in Wisconsin jis 
regretted extremely by his warm 
friends in Washington. They had 
pinned high hopes on a thumping 
popular vote in that pivotal section 


How Britain 
Meets Crisis 


(Continued from page 9) 


do in the entire war period has been 
the transfer of some 60,000 then who 
have been brought back to coal min- 
ing after they had found jobs in in- 
dustry or elsewhere, 


Sir Godfrey Ince offered what to 
me was a new and highly interesting 
explanation as to why these men had 
ever been allowed to leave coal-min- 
ing. He said that after the fall of 
France, the coal industry’s exports 
fell off so sharply that thousands of 
men were left unemployed. At the 
same time a great national emer- 
gency for manpower in the forces and 
in war industry immediately arose. 
It was natural that these unemployed 
should be at once placed in what 
were at that time, more urgent oc- 
cupations. 


, One personal observation about 
British manpower is the rather sur- 
prising extent to which’ service 
trades such as hotels and large 
metropolitan hotels have been allow- 
ed ‘to maintain their traditional 
staffs. of maids, waiters, valets, etc. 
Of course these are cut to a fraction 
of pre-war size because in the ease 
of the Grosvenor House, where gur 
party, stayed, the great bulk of the 
hotel has been taken over entirely 
by Amrrican troops. Yet to thdse of 
us accustomed to Canadian standards 
the attention and service which we 
were offered seemed extraordinary. 
Many of the persons so employed we 
found were either of foreign birth or 
were from Eire. Eire citizens are 
finding Britain a fertile field for em- 
ployment since they cannot be draft- 
ed as can Britishers, They are kept 
under fairly strict surveillance how- 
ever. 


Crisis is Normal 


Britain has become accustomed to 
facing manpower crises and expects 
that 1944 will be no exception to the 
wartime rule. It had been expected 
that the peak in munitions employ- 
ment would have been feached last 
June, but only in recent months has 
there been any substantial relief on 
that score. It is hoped that possibly 
250,000 to” 300,000 persons may be 
available for other. work from muni- 
tions plants during 1944, but even 
if this is possible there will have to 
be a further squeezing out from the 
so-called “less essential” occupations 
in order to meet the continuing needs 
of the services and of ——— indus- 
tries and trades. 


For instance, the sticcess of the 
anti U-boat campaign has increased 
the demand for dock workers. Nurs- 
ing and domestic servant problems 
in hospitals have become critically 
acute in Britain as in Canada with 
many institutions threatened - with 
complete closure unless some relief 
is forthcoming. There are other new 
high “priorities” such as synthetic 
rubber and airplane plants. Man- 
power “wastage” at the present time 
is also very high—that is, ‘so many 
people now employed are getting 
very old and tired. As well Britain 
is suffering from the decrease in 
birth rate which developed as a re- 
sult of the last war and which has 
reduced the number of youths and 
girls coming forward in recent years. 


As we well know, Great Britain, 
since Dunkirk, has been literally in 
the “front line” .of this war. The 
recent boffibings in and around Lon- 
don bring that home very quickly 
even to a casual visitor. But it is a 
tribute to the organization.and to the 
spirit of the British people that they 
have achieved such extraordinary 
and continuing manpower feats un- 
der the strain of great war weariness 
and with an essentially democratic 
form of government and administra- 
tion. 


Price Bros. Declare 
Dividend on Common 


From Our Own Correspondent 

MONTREAL,.—Price Bros. Co. has 
declared a dividend of $1.50 a share 
on the common stock, payable May 
1, 1944, to shareholders of record 
April 15. This is the first dividend 
payment on the common declared 
since capital reeorganization of the 
company in 1937 


Price Bros. & Co. earnings have 
been averaging better than $2 a 
share on the common. during the 
war years, but the company 
hitherto has been following a policy 
of using. such earnings to streng- 
then balance sheet position. 


of the Middlewest to put their man 
over in the Chicago convention 
next June. 

General Douglas MacArthur also 
is entered in Wisconsin, but without 
his formal consent, and without any 
organized party backing. A sur- 
prising popular vote under -these 
circumstances would at once hurl 
the General into the national pic- 
ture, / 


* ° ° 


Export Food Experts 


Following reports that unfavor- 
able weather may curtail U. S. crop 
production considerably below the 
1943 level, the. Administration tried 
a new approach to the foreign food- 
relief problem this week. The deci- 
sion was to send expert missions 
abroad to stimulate food production 
in the recaptured areas. These mis- 
sions will be authorized to draw on 
U. S. stocks of fertilizers, seed, and 
agricultural equipment. 


Technical surveys indicate that 
North Africa, under favorable con- 
ditions, probably could produce 
enough food not only for her own 
needs, but also for all the United 
Nations armed forces in that 
theatre. The saving in shipping 
space would be a tremendous factor 
in supplying the invasion forces in 
England. 

Irrigation projects are a part of 
the new U. S. approach in Africa. 
But this will offer little in the 1944 
crop outlook, because of the con- 
struction interval. However, the 
immediate application of U. S. farm 
machinery, fertilizer and seeds prob- 
ably could double the North African 
food production. Livestock herds 


will be established wherever pos- 
sible; and special barter arrange- 
ments will be set up to call our local 
food boards which do not now move 
out for U. S. “invasion currency.” 


Washington agricultural experts 
have assembled a vast amount of 
up-to-the-minute facts and figures 
on the Mediterranean food situation 
and believe they are prepared to 
step into the picture early in April 
to do a bang-up job of expanding 
production forthwith. 


Farm Boom on Way 


Warning that a land boom is ap- 
proaching its secondary phase in the 
U. S., Dean William I. Myers, of the 
New York State Agricultural Col- 
lege at Cornell University, urged 
the Treasury this week to take some 
effective action to curb inflated 
farm values, as presently deter- 
mined by abnormal wartime grices 
for agricultural commodities. 


Dean Myers’ utterance attracted 
particular attention because of the 
fact that he is an official’ Treasury 
adviser on agricultural economics. 
He was the first dinector of the 
Farm Credit Administration, the 
federal loan agency established in 
1933 to assist insolvent farmers with 
long-term government loans. 


He did not specify what measure 
might be taken by government to 
check the incipient land boom, but 
urged investors to put their surplus 
cash in government war bonds 
rather than land at today’s ab- 
normal values. 

On the whole, present farm com- 
modity prices are about 50% above 
the long-term normal, and farm 
values calculated on this commodity 
level wil} prove burdensome from 
the investment standpoint, Dean 
Myers insisted. 

The unhealthy rise in farm values 
has been apparent throughout the 
U. S. for about 18 months. The 
Treasury suggested last year that 
the problem be approached by a 
special excess profits tax on land 
exchanges—a tax which would 
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penalize land profits to an extent 
which might check speculative sales. 
Congress rejected this proposal, 
however, on thei ground that own-| jj 
ers wishing to sell during the war} | 
for normal reasons should not be} jf 
penalized with the wartime land 
speculator. 

The problem is 4 difficult one, at 
best, and perhaps the Treasury’s 
approach—public warning that land 
values already are far above prudent 
investment levels—will prove the 
more effective. 
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“This same has long 
beem associated with 
Bigh Grade Bardweed 
Pleering and Northern 
Gardweeds; Spruce 
an@ Bemileck.” 


HARD)MAPLE 
JAMES W. SEWALL 


Ruttan Block, Port Arthur, Ont. 
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uations e ‘ OD MFG. CO., Limited 
sae T.. See HUNTSVILLE - ONTARIO 


Old To n, Maite 
PHILLIPS & BENNER 


Proof of the 
Pudding 
7 FIABORATE recipes just don’t mean a thing unless their 
efficacy is proven in the “eating”. Sometimes the simplest 
formula brings the happiest results. Thus in the business of 
record-kee pet there is a formula called “Direct Name”, truly 
a system that has become synonymous with eae filing”. 
Its very licity of operation is the factor which establishes and ensudes all these quali- 
ties Seu e oo filing—speed, accuracy and flexibly. 
The proof of “Direct Name’s” excellence is.seen by its adoption and consistent use for 
many years by thousands of satisfied users in businesses large and small across the whole 
Dominion. 


. _ filing set-up is dragging an anchor, switch to the “Direct-Name” formula for 
% filing efficiency. 


FILING SYSTEMS and OFFICE EQUIPMENT 


‘@)FFICE SPECIALTY MFG.(0. 


Head Office and Factories — Newmarket. Ont. 
Branch Stores in Canadian Cities from Coast to Coast. 


If you don’t lead-who will? 


HERE is to be another Victory Loan. Executives are again being called upon to organize 
their Victory Loan Committee to direct the selling of the new bonds to employees. 


a 


You have done a splendid job on previous loans; but, if possible, do even better this time: 


In particular, we want you to intensify the training of your War Finance Workers. The more training 


they receive, the more bonds they should be able to sell. 


In this Sixth Victory Loan, it is as important 


to increase the number of buyers, as it is to reach the objective. 


Impress these facts upon all concerned: 


1. 


Too many people have become complacent. They are now taking the war for granted. 


Many have prospered, and that very prosperity has, in some cases, dulled their sense 


of urgency. 


( 


Too many people believe that the war is all but won; and that there is no more need to 
buy Bonds. Nothing could be further from the truth. 


Far too many people have not yet bought a bond of any Victory Loan. 
By all possible means they must be persuaded to buy this time. 


Emphasis should also be laid on the need for holdisg on to Bonds. Too many people 
have bought Bonds to “‘save face” and then sold them. That doesn’t help Canada or them; 


The Sixth Victory Loan Campaign will need leadership 
of all business men. If you don’t lead—who will? 


645 


NATIONAL WAR FINANCE COMMITTEE 
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Mat Con .20 .34 
Metalore .061 .08 


sszeRasuss? 


Si Inte r. roma 
6.1 | nit 
. Int. Me : ‘Ind. 


SVs ese s &3 


geenseee 


High 


Badd 


Law | Clon, 


steee 


Me Manus aos i i 
Nat Mal 
Naybob “oa O34 


New Aug .15 .17 
Nick Off 1.25 1.50 


Her 


~-_ 


Arjon Gold. 12,900 
4,700 


Yet8S.68 


~~ 
oS oe 
o_- 


Ashley 
Astana ay ‘ton 
Aunor cal. 4 256 


seseesaseeesecs 
s2sask 


os tgrausfedeus 


sseszssceeai 


123 .15 
16 .19 
133 15 


er 


09 
+14 .16 
13 


15 
08 


-10 
- os 


- 
Bie 


16:1101 110 
310, 53 


— ow 


Northland 
Qhalski . 
Oklend 
Olivet 
O’L Mal 
Opemiska 
Orpit ‘ 


Pascalis 
Paulere ‘oa eh 


o 
© 


git cess 


{ 
4.5. Can, Bk. Com.. 
.. an. Breweries.| 
Do. pref. esol 
Bronze €: 
n. anf ee 
Do. and’ pid. ‘McColl Fron. ¢. 
Can. 


3.7 Do. — 
RSS Bd is vaMBSME 


---i. Be. ° ald. " Mitchell. hott 
5.3 Can. Celanese..) . . Monarch Knit p} 
... Can. Dredge ...} . Mont, Is. Pr. . 
4.2 Can. Food Prod. 
6 Can. For. Inv.. 
~ 41 ——— G. Inv....} 
.. Can. Ind. Alc A . 
+». Do, +B 
... Can, Indust. B., 
--. Can. Int, 1. Tr. 
.. Can. Locomo. . 
04 Can. Marconi.. 
1-.20 6.3 Can. Oilec 
5 . Can. Pacific .. 
... © Pr & Pa In ¢, 
.. Can. Vickers ..} 
---| Do. pref. ....] 
3.9 Can. West’ho" * 
8C. Wire Box.. 
.. Capital Estates . 
.. Catelli Food c. 
+». Cm. Gai Wines.| 
.. Chem ee | 
.. Circle Bar K .. 


is 17,300 ot 2.20 


Sud. sm) 


Sud. Cont. 
Sullivan zs i 2 


= 
-_ 


Cong Chib 10 
Crowshore .04 .05 
ie Ck .12 
RL Jl 

De Santis 


* 4,635 
‘es y 


ec 12, 
ime Ff 
ig A a 
Sa 
a) l Ai 3.08 va 
Oil Stocks 
Acme G&O. 
Alta, P. 


ariiline, Tele. 
iMpecey ethevete + 
e re 


* 


“aigietitis 


ete * (054 


Yellowre 
08 Y Davids 3% 


= 


S268 


Unlisted Stocks 
28, 1944 (Furnished by A. J. Pettisan Ir. & Co., Teronto} 
a Bid Ask. 
i Neilson, Wm.,¢. 16. 4. 
pe dnedese = 
N. Me Lay. un ee 
Quinte Milk ...«. if ee 


River, alle, 2 2: 4, ™ 
Stand. Fuel, ta. 


310 
10,174 
179° 48 
460 33) 
50 11 
640 52 
170, 58 5a 
130147 148 147 148 
50 2.25 2.25 2.25 2.25 
165 44 44) 44 «44 
3630 2.25 2.37 2.25 2.25 
319 19 19 

11317) on 
28 60 40. 
as 6 53 
30, 611 60 
143 514 51 502 
5 19 188 188 18% 
227 3.25 3.50 3.50 3,50 
90 11 118 114 212 
325 43 444 3. 

3000 42 41 32 . | 4. 

6. 
7. 


Andien National: 
. hy A 
x steels, C. oe 


BC. Pape 


ad C, Sugar ... 
Brown, . Tel., De oe 


ame 
1,000 .. 4 + Can. "Jndust., Ai 
21 ons.3,505 —. . ° ° Can. Ch. ...c00 
: teas ia | eet 
--. North Star Oil. 5 2.00 3.75 1.95 naconda.. 1, 
Do. pref. weal 4 5 5 5 


ng. Rand. . 
i & ot. L.A.B. 
264 0 vase Dugueme.. 9700 [20h (22h 20s So co fo oe oe ve ve ¢ 
Do. -Vot. Tr..| i 1.88 1.28 1.25 | 9 UM? oc snes eave cis a ! ‘ 


oe , A. W., DP. 
Ogilvie Flour c.| 26 26) kd 4.208 Sei Steam. 
it. Hh 


Do. pref. 170 170 170 et, Box. ¢ Se 
Retrait nt. r. 
3.500 Ind 
18 


Ont. Silknit pf.) 
i T.. p. $25 
.05 4.000 


4Ont. Steel c .. 
... Orange Crush p ce i 
‘ 10.4009 coer B m, St. Yards . 
17 Wi ‘ cece see Kast € - 4 }¢ Brass. c. ... 
26 § ; eve 


8 Ottawa El. Rly.) 
ich Elev. . 
"054 


Bunker Hill 
Camp Bird. 
Can. Mal., 
Cariboo, .., 
Cen, Cad... 
Cen. ee 
8 = ae 


SESS 


= 


-—- 
S 
. 
2 
= 


50 «504 
50 1.50 
284 28) 


werom 


S8e25= 


Mtl Refrig & s 
Do. pref. 

: |Montreal Trams, ' 22 22 
'5.4\Moore Corp. ..| 5 514 534 
..-/Muirheads, c ..| -75 1.80 
5.3 Murphy Paint c| 15 
5.7 Nat. Breweries.| 
4.3, Do. pref. seeel 

. Nat. Grocers, c.| 

.(N. Sew. Pipe A\ 
6.7 Nat. Steel Car.. 
oon W. Weav., 

- Noorduyn Av. .| 


5t eevee 


Ce eee i6 


110 
90 
‘ia 


com 
Do., oes pe. e 


Sut sEeissuee 


Bie : 


eee 


eee é. 


Maritine Life’ 


ae 


Wester Lite Trust a 
Deb. & Sec., pf. . es 
Th. Can. Inv. Tr. 3 

Theatre Stocks: 
Are St. Cath, 


«.—p 
25 
venga eid. 
Y. Downs Golf . 50 
Trust & Loan Stocks: 
Cap a Tre eve 125 


oe 
o* 
06) 
42 
09 


15.13 13 13 
1.75 1.70 
124 12 


064 
43 
09 
04 


--. Coast Brew ...| 
.. Cockshutt Plow 
Com. Alcohol c! 
5.3Cons. Bakeries. | 
. Cons. Div. Sec..| 
. Do. pref. 
. Cons. Fire C... 
Cons. Paper ...| 
1.50 ‘6 Cons. Smelters./ 
6.2 Consumers’ Gas, 
6.8 Consum, Glass.| 
8 Corr. P. Box p. 
.15 53 Cosmos Imp.. 
6.1 Crown Cork . 
. Cub Aircraft a 
15 62 David & Fre A, 
De Havilland c.; 
5.7 Distill-Seagram | 
4.9 Dom, Bank ....| 
44Dom. Bridge .. 
-. Dom. Coai, pf.. 
.. Dom Envelope c, 
4.4 Dominion Fire .| 
1.40 62 Dom. Foundries 
il 5 4.3 Dom. Glass c ..j 
28) 1.20+.40 5 — Oilcloth. 
Mw . Scot. Inv.) 
7.6 Do. pref. 
. Dom. St. & C.B., 
.\Dom. Stores ...; 
.., Dom, Tar & Ch./| 
69 Dom. Textile ..; 
Dom. Woolliens. 
3.6 Do. pref. 
. Donnacona P.. 
. Dryden Paper | 
. East Koot Pr p 
East Dairies p.| 
63 East Steel 
. Easy Washing.. 
. .Enam. & Heat.. 
i . English Electric 
3 . Fairchild Air :. 
284 1.504.25 - Fanny Farmer} 
ie . Federal vedere! Genin | 


330 
ie, @ se 55 


Franaeir 

it ile m tate i100 

tal sa 6.800 
140 


5 Page Hersey . 
5.9 Penmans c 
.-. People’s Cr Sec} 
.“i\Power Corp, . 
“7 Do. pref. | 
.|Pressed Metals.) 
\Price Bros. .... 
5.6, Do. pref. .-.-| 
5.2 Prov. Transport) 
1% ‘Quebec Power. 
- Que. Telephane 
-g Regent Knit, af 
Ro we: | 


~ 
- 
ene 


ei 14'st0 
ate aie 
. 1,000 j lo dees 
034 
18 


i 

04 

3.85 
93 
054 
0 
57 


12 
004 


fo 
Premier Trust .. 
Prudential Tr, .. 


- 084 
044 
3.85 
93 
- 


B 
11,387 
On 
27 .27 

00 27.00 

025 024 

56 57 

07 08 

al 3 
04 04) 

1.025 = .03 

7 07 07 
9. 35. CO 9.25 
064 064 
32 30 
95 
38 
1.05 
15.50 
6.25 
.08 
034 

413 


aliwell G. 29,900 
alluor. 
13, 000 


apie 
10,000 
M 


68 
18 1- 


2: . 
33i 2.22 
sf 8 
23j 1.20 
2 1.860 
Ab 20 
im 6 


ueeeeeesceraesene= 


-—— 


46 
20. a 


21. et 31. i” 
iw a 


af oa 


a 
me or  abicnn in 1944 


I St 
ib ‘wat amee een 


Oil Royalties 
g Wells - Prise and Payments 


Nov, J 
= . Deg an. 


ae 


hl i 


a 
—-pow 
oa 


a 
-~- 22> 
oe 


sévEstzs-s. 


th weeeee 


oe 
— 
~-~ 


; % Yield. using bonus. 


to date. 


a 


e y 


ce “y vee 
a Mh i's 


nei eeeeeeeee 


ee 
=. 
_—- — 


2, 
Addison. @,379 ry a5 
ie (igid. 06 
H. Bay 
‘A land L. 


5 4 


Ww 
064 
30 
95 
36 
.12 .98 
16,00 15.37 
6.30 6.25 
09.08 

O34 .034 

1,12 


ae 


- 
7 


See. Sose— 
_- 
-_ 
= 
sss 
- 
ee 


-_ 
= 


ee 
co 
ee 


sx.28s 


RSPereaSsuF 


Volume of Stock Sales 
\ Montreal } Marita Vapesuver 
tnt & Hines Ind. & Mines. . | Re 

090 : ie 
286,000 a atine No a 
267,000 at Sin eet) te 3 3 pd... 
426,000 Empire’ ire Bids 


475,000 
202,000 — on 
No. 
» No. 
be = 


eae 
ose! 


i§ 


Mar. 28 ..eseges 24,800 
Mar. 27 eeeeeeee 19,400 
Mar. 25 ../...+, 22,700 
| Mar. 24 coccecee 21,700 
Mar. 23 ..eseess 18,300 
Mar. 22 .......» 22,700 


25 


eereee 


ba 
eet cesees 


stses 


~ 
—— <-« 


bee 
: 88 


7,900 
39,087 
37,810 
26,008 


Aunual I Meetings | 


Mare rit ldgand Ki ick "Gola .... fovento 


Mar. iiEanadia 
Mee a sian Vogom 
Mar. 31—Can 


mat 1 it Mosher apy 


rer 3—Oentral 
Apr. 3—Jam. Public ea ae 
Apr. se nugnee Gol 


Aer sLameque ue Gold 
Apr Tar & Chemic ontreal 
Apr. most d. 


zoel 121.20 
Apr. 11—An gio-Candn eigphone ontreal ry BURY: cretao aca. ea co ahs 
Apr. 11—Fariny Farmer dy erueeny M cle No. 1 net ...ssee 86.51 102.84 94.43 
Apr. Li West Waite heal Pra Winn a. ; 121.60 125.60 131.57 
Apr. era © tee! inn neg i ge: §2.90 

Carp. of Ammtsion © ew York oebyeess 


Aes. : Be. : 4400 50 40 a8 
. . A 
tland Prap.* Torente | wiraciegNo * “Pid. b aacees as 
A Br t-Bay An ‘oun wien soe M nireal ; 
abr. isa. ay ingio. 3 tone eons 145.56 


yas mitt Pa | etn L Vv ie a. 145.56 . 106.64 
jona ple ne 7 — 

abr i ; le 

ABI. 18 or en no emi Pele Ne. i aid. 

pr 


on, 4 1 gr. rs ae a ee ee ‘ 
elanese. 1 Twin’ ‘oily No dar. 150 0.17 4=— (70.88 13.25 
aR Sa gen ta *Approximately 25° over dealers’ bid* price. éTesting. 
Apr. ntern, Nicke el. Toranto §Approximate. sOntazia Acres e Royalty. 
Apr. ating itehener tIncreased payment represents distribution of @ reserve against possible increase 
Apr. at London ts veat. in gross paymert to Alberta Gov't. ‘which incregse was not allowed in court). 
Apr. 24—United Amusement Ki ment must not be considered a regulary payment, 


1.1 

08 .92 
3.05 ; 3.65 
2.23 ‘2. 2.18 
1,86 1.78 
3.55 3.50 


m iu : d nfo eg 90 


4 3h Be 
3175, 43 Pr at it ih * i: 


STOCKS NOT = ADED THIS WEEK 
Mar. 27 Div. Last 


Div. st offatt Hall 
Bid Ask tate sale te a“ meat m | Heer mpire 
° epporers ir's . 
Dom. Textile, pr. . 7 185 uatsino 
sat ahesity MF ee asi 
ee ee St. Anthony 
tates soeee Oe G8 
i@ Inv. .... {1.374 34 
399 83 


Sunloch 
ectrolux 


Taylor Bridge ...- 
Uchi Bonds ..%.. 
English Elect. (BB)... * Wellington 
Equitable Life .... 18 74 Winnipeg R. Tin . 
Fam. Players ..... 1.50 23) 
Federai Fire ..... r are 
F ¥ Bissell .... a Do., 
Ferd } ce (By's,: 2 z: 
o eee 
Freima 
eeeeeece # t “he . 
. West Life 263 
. W. Saddlery, c 
| Greening Wire ... 
Guaranty Trust, p. 
| Gurd, Chas,, pf. .. 
nh | Halifax Fire 


| fifferest. Ge 


Holt mendane eece 
Do., pref. 

| Home nvest. “1 $40) 

Humberstone 8S. 

Hunts P 

Hur. & EB. M. 20% p 


3,300 
3,400 
12,600 
M4. 400 


228s 


SHS8: S355 


No. 7 pid... 
Na seers 


1 gr. ee eeeeeeee 
2 net 


3.40 


Corporation Bonds 


(Supplied by ant Dealers’ Associa- 
on of Canada) 
ae 28, 1944 
Int, 
Rate 
Ge 
sAlg. Cen. H.B.R. 5 
tAssoc. Tel, & T. 
B. C. Power ... 44 "60 
B. C. Tel. 4) "61 109) 
{Calgary Pwr... 5 ‘60 113) 
Die cvecasdes » 5 "64 1074 
{Cen 2 .Pwr..5 3 111 
- "45 110) 
"49 101) 
32 "69 «107 
33 4 
4a 
5 


oe MMOH, 
om — 
*. . 
ee . 


Div. 
rate 
s 


Last 
sale 


at 
——w 
255 


Bid’ he 


23332: 85 
$338: 35 


4 . - rr 
sei: B88 


Acme Gieve, pf. .. 
Aluminium, P . hee 
Amal. Electric .... 
Amer. Cyn. 1B: . 6 37 
Ang. Can. Tel.. Pt. 2.75 47 
Assoc. T, & T.A., mF 
Ault & Wibore .. so 
Barber Eilis ia ‘a 
Barker's Bread ... 
me, O908, .... <0. 2.500 o a 
Beatty .2ndp 7 113 ° 


72h 
112 
h 


158.80 
753 19.20 


160.00 
176.00 


6.50 
6 
60 


Paciii an 

acitfic % . 
tepe i aie 

pr 


1554 So 
«2 4 20 
034 


Public Utility 


parimenia e a 
Issues; 


Teocomat 


10 
52 


: $essessees: seessess' 


Due Bid Ask, Bid 
Mar. e. he - 
35 
101 
103 


"SY 


2 pid. @eeeeere 
Yr, 
Sa '55 


v0.7 §r a dehwead 151,20 
8 aa raryten ‘ 103.80 0.08 
oi W 81.20 i 20 
9 gr. . 101.20 115.60 112.00 


Wi 

Ses: see 

Bae ce: 
os 


1034 
105 
111} 
1154 
110) 
113 


a a 
Montreal 
sees Toronto 
. To wens 

- Baur maque 


8 7a 
31. 30 33. 50 
003 = =.01 
02) “ 


Power Corp. 2nd p 
Real Estate L’n 
Regent Knit, pf. 1.60 
eeeee Grain ... 
BIGEs cc 506s 6+ ike 
River ¢. Mill ...+. 

arlene Ps + 
pref. 
Sangamo ... 
z Sarnia Bridge ... 
6 ** | Scythes & Co, ... 
114 Og PTOL, casees 
05 Sher, Wms. ......- 


Mura. , 


$: 3338 


2. 
£ 


Supplementary 
Stock Quotations 


(Furnished by Plaxton, McDonnell & Ce., 
Toronto! 
March 28, 1944 
Miscellaneous Stocks: 
*Acme Farmers pref. ....... 
Aikenhead Hardware 
Allens Lond, Theg,., pf "63 
Atlas Steels 7% 2nd pi.. § 1 
Brantford eens Ce cee 63 8 +Do. -§ °%5§ 
Rrinten Peterbo --' | Nat. Lt. & Pwr. 4) 61 
Can. Co-op. be ae "57 
Can, Fairbanks, seas Ott. L.H. & P. 57 
Can. Investors Corp. ... Ottawa V. Pwr. 5 59 
Can. Paving ist pref, .. 


Bertram & Gens . aD 

Biltmore Hats .... 

Bive Ribbon. c.... ..- €e j 
Brand, Hende: ; rs 
Brant. Gerd. pf.” ‘ 

Bright, T. G. ° 5 = 

Do.. pref. . € 
Caldwell Linen ... 

Do., lat pref. 

De 
Calgary 
Careda 

Do.. 


? * 

_ 38 
57 
"44 
‘55 
"59 
58 
"13 


sp 
Gt. 

Do. 
*Int. Hydro- El. 
L, St, Law. Pwr, 


Macli'n-Que, Pr. 
Mil. L, H. & Pr, 
= 


eee he, te 


60 Bid Asked 
5 eo. 
pref. ... 
wer.c.. 
gad. pi. 
pref ‘B:... 
Can. Ci. Biene .... 
Can. Iron .... 
6o, pref... 
Can. Starch 
re esee 


: S83. 2. $5823 


_oee 


ee. Coal os 
| Stuart, A, Xe. om erent 
| upersil H, 


Pay- 
- Mont veal 


—_ ‘B) 
Can. Srena. 1 
Can man hg ei. “7+.53e 146 
Do., rights 1 
Can. Converters .. 


2 

ie Ns asceon: 6 
Can. Dredge ...... 1 
Can. Fairb., pf. ... §& 
Canadian Fire . ; 


Can. ‘Indust.. we... 
Can. Int. I. Tr., pf. 
Com 2. OPE. sive 
Can. Oil, pf. 


Hydro Electric .. 

Imperial Life .... 

joier; Cup 8 Bak. ... 
nter'c Coal ..... 
Do., pref. 

Int. Coal & Co. .. 

Int. Nickel, pf. ... 

ha Paints 

., pref. 

Pap. & P. pf. 

Int. St. Rity. (A) . 

Invest. Foundation 


Int. 


Lake ‘of Woods, pf 


reneeg | -—: 


np. Pete Pete. Ord. ... 
0., ve 


Tamblyn. ier da 
Thrift Stores .... 


Do., pref. 


Do., pref. 


Tor. Elevators .. 


Tor. Mortgage ..-. 


Traders Bidg. 


Traders Fin. (B) rts 
Tuckett Tob., p. . 


Twin City, pf. 
Un. Amuse. 


Do. (B) 
United Distill. 


United Secs. ,... 


Wellington 


Fire .., 
Pr Po gee 


(A) . 


3.60 
q 


Can, West, Lumber c. 

Cap. Wirecloth com. 
Cawthra Apts. pref. 
Claude Nean 7% pref. 
Comm, Life 10%: pd. 
Carrug. Paper Box ihative 
Eastern Steel 5°. pret 
tEasy Wash. 7% pref. ...++. 
Fed. Fdries & Steel c. .... 
Highland Dairy, com. 
Homewood Sanitarium 
Hudson’s Bay ord. 

nsee. Exch. Bidg., c. . 
nter. Util. $3.50 pref. 
Milton Brick, com. . 


| *Monarch Mtge. units .. 


Natl, Drug & Chem. c. . 
Nat. Hosiery com. ... 


"Sag. P. 


tAbitibi P. & P. 5 





"59 
"62 
"66 
"66 
"10 
"61 
"70 
"69 
"50 
52 


+tPower Corp. .. 
Quebec Pwr, oa 


Me . “A” 
A» 

t. Maurice Pr. 
ae W. & Pr. 


Twin C. R. “Tr. § 
*United Secs. ... ¢ "52 
#Wpg. El. ser. A5 = '65 
Do., B. 5 6 
(ndustrial and Realty 
$3 
Do. C.O.D. .. 
Acgéia Sugar . 


anu 
a 


Algoma Steel . 


1034 
109 
99 
101 
1013 


Issues: 


764 
75 
1014 
102 
105 
103 


79) 

78 
104 
104 
107 
106 


Apr. 
are 
pr 
Ap 
Abe 


a eastern Groce 
Neeeds Knittin 


Hehe 


28—Montreal 





; Milis . 


_ Winnineg 
qoremte 
o 


ontreal 


Magy. 4—Canén, Pacific allway Montreal 


Investnrent Trusts 


Affiliated Funds ..,...ss00. 
Can. Int. Trust qeocqccs 
Can. Invest. Fund ... 
Can, Investors .... 
Corp. Investors 
Trans-Canada . 


10.90 


Cerporation Bonds Cont'd 


Crop vyer ¢ —_ 


Aug. ], 
High ai sai 


1M 


1,315 

131% 1.0842 

1.3046 1.2158 
*At ceiling. 


July 
Oct. 


Wheat Prices 
vinrntat an Futures 


Mar ah 1944 
High Low 
for for Close 
week week Mar. 27 


Sits Si% Sl% 
64% 64% 64% 
1.282 190% 


1.27%, 1.294 
1, 2532 1.2849 


voce 131% 
+ 1.30% 


Cash Quotations 
For Week 
Mar. 27, 1944 
Oats*: High Low 
3C. W. i. 51% Si 
3C. W. .. Sit Sits 
Barley*: 
1 ee vs 4% 
2 Feed .. 64% 
Rye: 
2C. W. .. 1.29% 1,25 
*At ceiling prices. 


High 
51% 
5li2 


64% 


4% 
64% 


64% 


1.28 


Prev. Week 


Low 
Si% 
51% 


64% 
64% 


1.26% 


“A Peer re 
+Nor. Amer. Bley. ist pf... 
*Do., 2nd pref. : 


West. Breweries oe Do., com. 


Atlantic Sugar . . 
| +B.C. Pulp & P. 
| t*Do. 
| *Brown Co. ..... 
| Burns & Co. . 
Canada Cement. 
Can. neon ° 


101) 
99 
93} 
914 
934 

103 
99 


104 
102 
96} 
94) 
96) 
105 
102 


tRinerign PS: ° f 


Significant Investors’ Index Numbers 


Textiles Food 
and and 
cloth- allied Bever- Bldg, 


Nor. Telephone com. .... 
Numaque Mining 
Quetes Avts. cOm. 
ue. Pulp & Paper pf. .. 
itchie Cut Stone pf. ..... 


Lindsay, C. W. ... 
De.. pret... ose 

Mackenzie Air. . 

Maek. Str Steel .. 


a 108) } a 106 
‘él % 
sen i a8 
West. Grocers oo 3+2 
De., wet, sscasex € 
-Weads fg., pf, .. og 


Legar : 
aple L. M, eee SB 
or Su “7 


_— 


Mach. Pulp 
90 90 ill. 
182 1224 and and Mill 


m 27 


Wik Tota 


115 


Do., 
Catelli Teod. pt... 
Celtic Knit 
Cent. Can. L'n. .. 
Chart Trust 
City Ges & El. .... 


” Engineer oa 
Dom. Envelape. pf. 
Dom. Fabrics 

Do., pref. 

Do., 2nd p . 
Dom. Glass, pf. .. 
Dom. Square .... 
Dom. Tar & Ch., pf. 


M. L. Gardens ... 
Do., pref. 
“Maritime Tele., pf. 
Marcus Loew's .... 
Do., pref. 
Mercury Mills .... 
Mitchell, J. S. . 
Mod. Contain. 
Do., pref. 
Monarch Knit, c. . 
Life ..... 


Montreal Tele. ... 
Moore Corp. pf (A) 
Do., pref. - aft ace 
Muirheads, pf. 
2 Re Paint .... 
Do., pref. 
Nat. Grocers, pf. . 
| at Tr. 
| Nor. Can, Mige. .. 
Nor. Trusts 
N.S.L. & Pr. 
Do., pref. . 
Ontario Loan 
| Ont, Silknit . 
| Be.. Seripts 
Ont. Steel, pf. 
| Qrange Crush, ¢. . 
St: ar Ait onsen 
B. & Pr. ... 


‘ 


/ 
Ae ae 
. 


27 
175 
6} 
16) 
108 
106 
i2 
1104 


1133 | 


York Do, itty Brel 
Zellers 


» pref. ,- 


pf. . 
*Interim dividends "paid in 1943. 
+ Paid or payable in 1944 


o Qn arrears. 
ate. 
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bs Net after corporate income tax. 


® Participating. 


Mining Stocks 


Beta.“ 


is: 


Bildge Gold ...... 


Malartic . 
Castle Trethewey . 


a | Pee Nickel!" 


Cartier 


G. 

aoerne Copper . 
oodfish 

Grender a 


Inter. 


rere 


Yellowknife . ose 


| Great Falis M. ... 
Mining ... 
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4 | Island Mountain .. 


15 | Jacola 


Kerr Lake 


#h ok Hess 


ter Exploration 


wv 


14.00 15.00 15°87 
04 = =.04 
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08 
ff 


041 
99 


034 | 


fH 


eo Ruddy pref. 

Sawyer Massey com. |... 
St. John Dryd. 51% pt... vee 
“Seal-o-sace ° 
Sincennes MeN. cam, 

United Farmers Co-op. 

Waterlog Mtz. com. 
Wentworth Radio, pf. 
York Trading com, 


*Issue carries arrears. 


tCurrefitly paying on arrears. 


Oil Stacks 


Div. Last 
— sale 


Brown Oil, debs. . Bare o 
Grease Creek .... .02 
| Homestead O. *< G. 
Madison . 

Mercury 

Oil Selections .... 
Petrol Oil & Gas ., 
Royal Canadian .. 


04 
02) 
06 
04} 
-20 


*.02 
05 


| Spooner 


* Paid in 1943. 


| *Can. 


2 | ¢+Candn. Vickers 


Do., 
| #Consol. Paper we 


“Mar. 27 


Bid 
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04 
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Bond Seadere 


12 neon, Mar. 30, Canada Treasury Bills \ 
sos 8,000,008, dated Mar. 31, payable June 


Ask 
30.00 
O44 | 
026 | 
06 | 
04; 
O44 


Can. Pape 

Can, Sraamehip 
Can. Canners . 
Int. Paper 


t€an. Locomot.. 


Te a as achat 
BAAS -22 


~ 


c. P. R 


oe 
- 


Coal g 
Scott Inv. 
Stl. & C. 
Dom. Tar 
Dom. Woollens . 
*Donnacona Pap. 
*Dryden Pap. ... 6 
tEast Dairies ... 6 
Famous Players 
iFederal Grain. 
{Fraser Cos, 
Galt Brass 
Gen, Stl. 
"Great L. 
| “Gurney Fadry. .. 
| +Gypsum Lime . 
— ee Cc. ; 


Dom. 
Dom, 
— 


* 
- 


6 
6 
5 
4) 
5 
5) 
5a 
5 


*44- 
inter City Bak. 53 
indust. Accept. : 
Ins, Ex. Bldg. . "51 
‘Inter. P. Nfld. 3 ‘8 


1a BGyretge a a " 


52 
‘4h 
"32 


100 
1043 
102 
109} 
104 
984 
103 
106 
954 
100} 
100 
1054 
104 
100 
96 
106 
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1034 
107 
106 

97} 
1024 
104 


99 
1053 
1023 

1024 

8 
10° 

98 


59 
102 


ee 
ee 
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Heeeitiss ag oe 
micks ... 
sdueaten Mills . oe 
Wereey | pits. ‘ 


°M. & O. Paper . 
Moirs Ltd. 
ostrl. Drvdocks « ° 
ont pts. . 
NS. ih Coal | 
ts Bree. aeee 


Treat nee rein. 


tReet gov e Co, 
Rol an . 
Ruddy. FL. 
Biv. Dairige 5a 
Simpsons, Ltd. 
Smith, Howard. 
Stand. Lime 
ae Coal . 
United ‘Amuse. . e 
ed Cerp. .. 
oueiiea Gas .. 
United Gr. Gre. : 100 
tWestern Grain. 5 ‘62 &9 
*Pavable ‘n Gan. * u, Ss. 
+Payable in Can., 
*Payable in U. 8, 
aPayable S Canada enly. 


serade re aor 


aPayab 
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. & or U, K. 


interest. 
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Weekly Figures: 
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te 108. 


r. 23. ee * 108.2 
*High a le 
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Toronto Stock 
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Indust. 
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° eeequd 
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RLS SRY a sas 


06,1. 048 78.7 084 


78.7 5 
79.0 
9.0 
; 
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Meantreal Steck Egchange Average 
10 26 30 10 


Ind. Chd. 
7735 69.9 1 
78.9 76.5 
779 . 
77.9 
78.2 
78.6 
77.6 
73.3 
18.6 
73.8 


rs. 
01 
135.54 
126.18 
135.50 
138.06 
139.71 
135.55 
82.47 
142.29 
116.63 


co's. 
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1%1 
61.1 
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oe 


oe ot oe =o oe 
voveawve¥n 


15 


Goids 


73.95 
74.19 
74.42 
74.79 
74.97 
74.91 
74.62 
61.25 
79.99 
13.64, 





Dividends Declared 


This Date 
pay- Date of 
= payable record 

Alum. of Can. pfd. 1.25 Apr. 5 

Ault & Wiborg p. 1.37'4 sey i . Apr. 3 

thurst Pr. & P., A - June a 28 

iltmore Hats Apr. 16 31 

ralorné Mines . Apr. 15 Mar. 20 

poe Cord, Ape. 15 Mar. 20 
my Br 2 opr. 15- ° 

Brewers ist. ©. _ 7 y20 A 
B.C. Power A Apr. 15 
July 1 


Can. Breweries, p. 
Can. Bk. Commerce ‘150 May 1 
—— Life 30 June 30 
t. 30 
30 
Apr. 15 
Cane : Invest. ibs Abr. ” 
Can. reoni 
Canadian Car, pid. . 
Can. Fairbanks, pt. “130 
“—. aon Power .. 8.15 
PRR AS a. 75 
column Plow .. 
Do 


Do., pref, .\ 
Dominion Tar. pd. "iis 
Distil.Seag.. pf. .. = 25 
Dom. Envel oo. 

Do. 10 
Dom. Oilcloth .30+. rf 


Foundation Co. . 
Federal Fire 


Pp 
Gt Lakes P. A 8 pl. 125 
Gen. Steel Wares 25 
Dow Pref. 0-2... "4.75 
participating . 
Goulds Pumps, pid. #1.7 # 


Montreal Telegraph 1.48 
Mil. & Pr. fi 31 
McCol!l-Front., pf 


National Biscuit . 
Nat. Steei Car 


St. Law. Corp., A pf. 33 
ae Flour e 35+-.50 


5 
St. co Paper, pfd. ,75 
— of Can. 2 


yoy 03 


2 
Smith H. H Paper pid. 1.50 
South. Can. Pwr., c. .20 

Do., pret. cso 400 

Standard Radio. eevee -10 
Sherwin-Wms. ce, .. 15 
Syivanite Gold ...., 03 
Stand. Chemical .... . 50 
Tooke Bros. 25 
Tuckett Tob.. pret. 
Third C. Ge. In. Tr. “18's 


Apt. 15 
Apr. 15 
Subject NA approval of Foreign Ex- 


Board. 
be, in in Y. funds. 


Supplementary Bond 


Quotations 
(Supplied by Piaaten, ee & Co., 


Menth-ené close ahd changes from 


23 | Office yt the 


DIVIDEND NOTICES 


The Dominion Bank 
Dividend No, 246 
Notice is hereby given that a divi- 
dend of two per cent u gs the paid 
> Capital stock of this Institution 
has been noctieat for the quarter 
ending 30th April, 1944. The. divi- 
dend Sill be inde e at the Head 
nk and ite Branches 
on and after Monday, the first 
of May, 1944, to shareholders ‘of 
record of the 15th April, 1944. 


By Order of the Board. 
ROBERT 


Géneral 
Toronto, 9th Match, 1944, 


The Canadian Bank of 


Commerce 
Dividend No, 220 
Notice is héreby given, 
dend of one and Ghe-halt r eént in 
Cahatlian funds of the pald pals e 
i‘. stock 75 this Bank’ 
red plage oan, 
April, 19 at th ‘ 5 
peven le at at ihe mene iat 
on and aft , next 
to ree 


ey t é@ élose 
of business 6n the 31st March, 1044. 
The Transter ars will not 


anager. 


that a divi- 


20 closed, 


By Ordér of the Board, 


S. M. WEDD, 
General Manager. 
Toronto, 20th Marth, 1944. 


Seis oe 
IMPERIAL BANK OF 


CANADA 
DIVIDEND No. 215 


Notice is hereby given that 4 pivi. 
dend of two e cent (2%) 


coneet for quarter endin 
nyabl le at the ng St 


Appt , 1944, 
Office and Branchés o ~ after 
t May i xt, to 


Monday, the ist day 
ene of recof tet Mareh, 


By Ordér’of the Board. 


H. T. JAFFRAY, 
General Mariager. 
Toronto, 8th March, 1944. 


Canadiait Breweries 
Limited 
Dividend Notice 
NOTICE IS HEREBY GIVEN that 
a dividend of-eighty-five cents (85t) 
per share on the Cumulative Sinking 
und Convertible Preference Shates 
without nominal or par value in the 
Capital Stock of ihe Seabeny has 
been declared payable on the Ist day 
of July, 1944, to Shareholders of ret« 
ord at the closé of business on the 
15th day of May, 1944. 
By Order of the Board. 


W. C. BUTLER, 
Secretaty. 
Toronto, Ontario, 
March 22, 1 


ooo 
COCHENOUR | WILLANS|. 


GOLD MINES, LIMITED 


(No Persofial Luabity 
DIVIDEND NOTICE 
INTERIM DIVIDEND NO, 11 
NOTICE 18 HEREBY GIVEN that an 
interim dividend of three cents per 
share in Canadian funds has bé de- 

clared on the issued capital st 
Cochenour Willans Gold Mines, 
ited (No Personal paability) and = 
be paid on the 10th day of May, 1944, ¢ 
blister oe T0R"day'ol Aostto 
on ay Oo ril, 1 
By Order of the Board. e 
G. M. SUTCES, 


Secre 
Toronto, Ontario, 2ist March, 1944, ges 


MONTREAL TRAMWAYS COMPANY 


Annual General Meetin 
NOTICE is hereby 


$60 Millions for Wheat Farmers 


But Wheat Board Cheques May Mean Income Tax Troubles 


From Our Own Correspondent 

WINNIPEG.~-During April, west- 
etn Canadian farmers will begin 
cashing their participation certificate 
cheques, issued by the Canadian 
Wheat Board on account of 1940-41-42 

erops, ahd to the amount of between 
$50 and $60 millions. 

The thoney will hot, however, be 
entirely an unmixed blessing -to 
praifie farmers. To many of them it 
Will bring the difficult and hitherto 
unfamiliat problem of filling out in- 
€ome tax returns. Nor will all the 
money gd diftéetly to the farmérs 
themselves. Sortie $5 to $10 millions 
aré held by mortgage compahies or 
belay vendors of land under agreement 
of sale. 

Credited To Farmets 

In most 6f thesé cases, although 
participation certificates will be 
éashé@ by others than farmers, 
amounts collected thereon will be 
credited to farmers’ accounts. West- 
ern mortgages are practically up to 
date so far as current interest is con- 
cerned, so in many cases the amount 
credited will help réducé principal 
outstanding. There will doubtless be 
sotne casgs in which mortgages have 
been paid off by farmers and when 
amounts collected by the mortgage 
company will have to be transferred 
to farmer producers. Also, maty 
farmers will send their participation 
certificates 1h to be applied in fur- 
thér réeduétion of their mortgage 
debts, continuing the debt liquida- 
tion which has been marked during 
the past 18 months, 

Farmers aré beginning to calculate 
fhé effect of thése payments on their 
incopie tax as well. As the law now 
stands, somé of thesé will constitute 
part of a farmer’s taxable income for 
1044, That will be a matter of some 
grievance, for had the money now 
to be paid, been recéived at the time 
when grain was actually delivered 


by farmers, taxes due would have 
been less. 

It may happen that if participation 
certificates are cashed by a mortgage 
company, and, for example, a credit 
of $500 established to a farmer's ac- 
count, he may be asked to pay income 
tax on atv amount which has not 
passed through his hands. 

Although the actual amount of in- 
come tax so far paid by farmers 
has not been large, farmers are 
acutely conscious of the income tax 
problem and expect to be called on 
for large payments for 1943 income. 
Toward the close of 1943, it was re- 
maftked in matiy parte of the West 
that farmers were showing some re- 
luctance to market additional grain 
until after December 31, in order that 
taxable income might be thrown into 
the year 1944. 

$39.9 Millions Surplus 

As at July 31,, 1943, the Board’s 
combined surplus in connection with 
the 1940-41-42 crops was $39.9 mil- 
lions, an amount shown in the 
Board’s annual report, tabled in the 
House of Commons last week. That 
surplus was arrived at by valuing 
at July 31 prices the wheat which 
the Board still had on hand, amount- 
ing to 205.9 million bushels. Closing 
price on July 31 for No, 1 Northern 
wheat in lakehead terminals was 
$1.12. Since then the Board has dis- 
posed of all the wheat it then had at 
considerably higher pfices. Some 
was sold through ordinary commer- 
cial channels, from Aug. 1 to Sept. 
27, when a cofttinuous rise in prices 
was experienced in the wheat mar- 
ket. At that date all remaining stocks 
in the hands of the Wheat Board 
were appropriated by the Federal 
Government at the closing price of 
the day which, for No. 1 Northern 
wheat was $1.23% per bushel, head 
of the lakes. After allowances for 
differences iti grades, for sales made 


Company Reports 


Steel Company 


Yeates ended Dee. 81: 1943 1942 
Combi inéd earns. per sht #00 .68 
oe earths. per sh.* 5 7.49 


3, 3.00 

Working * capital 27,799,625" 19,928,595 
tExcluding refundable taxes. 
seen réfundablé taxes. 

Note:— payment of $1.75 on pre- 

ferréd and thet ii like amount on common, 

preferred and common participate rate- 


ably. ‘ 
(Comparative 1942 figures bracketed.) 


Though sales fell about 1% in 
valué, stéél ingot pfoduction in 1943 
slightly exceeded that in 1942 

made a néw record, Steel Co, 
of Canada reports. Consolidated net 
profit for, the year, not including 


DIVIDEND NOTICES 


KERR-ADDISON 
GOLD MINES LIMITED 


(Ne Personal Liability) 


i ere is hé 


sis 
a ies 


refundable taxes ef $297,802 ($587,- 
317), was $4,176,925 ($4,805,938). 


Advancés in raw materials, sup- 
plies, etc., coupled with increased 
wages authorized by War Labor 
Boards, states Mr. McMaster, have 
combined to raise costs of produc- 
tion to the extent that profit mar- 
gins under controlled prices have 
become progressively less and in 
certain cases have ceased to exist. 
Inasmuch as sales prices of many 
of the heavy tonnage lines have re- 
mained unchanged since 1939 and 
earlier, he says, the contribution to- 
ward lower costs made by the in- 
creased tonnage ‘produced has been 
offset as other cost factors have 
advanced, and the results of the 
year do not disclose the gradual de- 
cline in gross profits, which were 
substantially lower for the final 
quarter, and any marked reduction 
in the unusually high rate of cur- 
rent operations will have a still fur- 
ther effect on both costs and profits. 
In such circufhstances it can hafdly 
be considéred jtist, he says, that the 
many incfeases in the principal ele- 
ments of costs should be so largely 
absorbed by basic producers, with- 
out permitting adjustments in $ell- 
ing prices which Will allow the con- 
duct-of business on a sound com- 


before prices had reached their 
maximum, and for carrying charges 
for a period of approximately two 
months, the amount to bé added to 
the surplus already recorded may 
exceed $15 millions or may fall short 
of $20 millions. 
Forms Distributed 

Initial arrangements for making 
payments are under way. Requisition 
forms have been distributéd to 
western farmers through ¢éuntry 
elevators and othér-. channéls. 
Amounts will vary between the thfée 
crop yeats and the differerit gradés. 
Price differentials realized by the 
Board will probably @ot corréspond 
with those whith preéevailéd whén 


initial payments were made. 

The Wheat Board may first issue 
cheques for the 1940 erop, with pay- 
ments for 1941 and 1942 crops made 
latér. 

At first the Board will pay only on 
participation cértificates returned to 
it. A Gonsidérable number of cer- 
tificates may have beén lost of mise 
laid by farmers. This will be ho in- 
superable obstacle to payments, 
which thé Board will be ablé to 
proceed with on the basis of its own 
récords. 

First cheques will go out soon after 
April 1 but the périod of payment 
may extend over several months’ be- 
fore all difficultiés até cleared up. 


Business Is at Record High 
In Western Provinces, Quebec 


Regional indexes of Canadian business activity were favorable in 
three of the five economic areas of the Dominion in February, while 
the standing in Ontario was practically unchanged. Business oper- 
ations in Quebec, the Prairie Provincés and British Columbia rose 


to new peaks. Some recession was 
for the fifth consecutive month. 


showh in the Maritime Provinces 
The maximum for the aréa Was 


reached in August and September and a sendy recession has been 
shown in the index since that time. 


The new business obtained by 


an increase in February after seasofia} adjustmént. 


the construction industry showed 
Gains in con- 


tracts awarded and in building permits were widéspfead. The pro- 
duction of electric energy was slightly greater in Quebec but showed 
declines in the other areas, Employment recorded slight gains from 
Quebec westward. Genéral inefedsts in the five areaS’ were shown 
in the amount of cheques cashed in clearing centres, due’adjustmerit 


having been made for the seasonal 


tendencies, Sales of life insurance 


were greater in the Maritimes and British Columbia, 


Trend of Business in Economie Areas 
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Employmen 
Livestock maughteér.* 
Steel production, tons 
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$59,000 “A183 308 
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British Columbia: 
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*1926—100. Ethployment statistics apply to pte- 
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James Michardson & Sons : 


MONTREAL 


icv. #@ @ 


Grain Merchants 
Shippers and Exporters 


HEAD OFFtEE 
WINNIPEG 


Britches Thteughéut Céages 


PARRISH & 
HEIMBECKER 


LIMITED 


Incorporated. 1909 
Grain Receivers 
Shippers and Exporters 


HEAD OFFICE: WINNIPEG 


BRANCH offices: 


TORONTO, PORT ARTHUR 
CALGARY VANCOUVER 


“An Old eatablished firth with @ fepitation for doing biisiness RIGHT* 


tellin dnhninnmtiaonlicnimmamaonnona 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
Operators of Cfamey Elevators 


Nberta and fidelstened 
Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


HALLET & CAREY. 


LIMITED 


GRAIN - STOCKS . BONDS 


Exporters - Grain Futures 


Head Office — WINNIPEG, Man. 
Branch — FORT _ WILLIAM, _ Ont. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 


and Terminais 


Exporters and Shippers 


31 
By Order of the ong 


G. A, CAY 
becrlary treasure. 


mercial basis. 


Mr. McMaster suggests that the 
War Exchange Tax, now applicable 


accordance wi by piven laws _ tts 
reac ar oe 


‘s Offi 
ig 


cedit@ month. 
lous Month-en **Cents and éighths of a cent per bushel. 
March 28, . 


bee situation, womén have been em-, lions, slightly below 1942 figurés. 


44 
*Bay-Cumberl’d. 61% /44 
Bloor St. G. Rity. 7% /46 
Root., 5%/59 
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carries , 
*Currentiy paying on interest arrears. 


Commodities 


Latest 
week 


CBttie .......5 os $11. % 
Hogs 7.18 


P Same 
vious week 
week last yr. 


$11.80 $11.80 
17.20 = 17.07 


03.2 

tee} +o 168.4 
Nvte—The base of indices is that 1926 
equals 109. ¢ Base 1935-39 eq 10. The 
co ina bases is Board of Trade converted 


cle = Steer, rods Gust 1tee ten ten 

pace. Fores net Sateen New 

ime sti sa by ssl eet 
ministration 


Unlisted Industrials - 
Weak~Tradin ag Slackeus 


a the pant tek hte : rene 
u + acco! - 
ton, Li} con = ‘Trading vellum was 

jower on the deérlin 
anne National saned % at 24 to 25%. 
tias Steels common lost 1 point, closing 


Big to 2 to 27. 
Brown Company preferred arenes 2 
— closing 3542 to 37%; the common 
off oe tak | $1.90 to ‘$e. 20. 
Burns & Co. Lid. A gained %, t. aeees 
12% to 18. Corrugated Paper Box Inc, 
ts gained 2 ints, at 11 bid. 
ayes Steel ucts lost %, closing 
12 to 13. Minnesota & Ontario Paper com- 
lost 44, at 10% to 10%. 
uebec Pulp & Paper preferred declined 
closing 254% to 27, 


: he 


rs 


doth day 


, 
tors, and En he transaction of 
other business as may Jegally come 
before said mééting. 

The Transfer Books will be closed 
from the 8th day of April, om. ie 
the 27th day of April, 1944, 

@ays inclusive, 
e Board 


y ordér of ; 
P. TRICK DUBEE, 
Secretary-treasurer, 
Montreal, March 2ist, 1944, 


The Shawinigan Water. and 
Power Company 


NOTICE is hereby given that a 
dividend of twenty-fwo (22c) cent 
per share has been declared on the 
no pat value common shares of thé 
Company for the quarter ending 
March 31, payable May 25 to share- 
holders of record April 19, 1944, 


By Order of the Board, 
H. G. BUDDEN, 


» Secretary. 
Montreal, March £1, 1944, 


Orange Crush Limited 


Dividend? Notice—Preferred Stock 

Notice is Hereby given that a dividend 
of sevehty cents (.70 céhts) per 
the outstanding ho par value 
shares A the or “stock ot the 
pany a a on the 
first day el tas, * a) to aharehold of 
record at thé c f btisinéss on iors 
8, 1944. The sapenea of this divide 
in respect of and in satisfaction of the 
half-yearly instalménts 6f dividends “sare 
able on the said May and shares on 
the first days of and Novembér in 


the year 1941 
Mas 


By Order of the Board, 
R. G. 


Toronto, Ontario, 
March 23, 1944. 


ee neteeeiy 
CANADA MALTING COMPANY 
LIMITED 


wil ie et at the Sa: 


ait day of Api aria fees 
1:30 and, 


for the ensuing yeaf, and to fix 
an ie ee ae to leans, 


act suc 
come before pitas Mettice. yon 
By — o Setar? 


te ine F “Shmtangron, 
ote holders of Bhar Share oatnae 


ors eee am ttn rte i 
attahts t INe ke Toronto 
eneral Cotpptation, — Tr phd 

a 


ceive a Wve a voting ear cér- 


Meeting or filed whee a Bro beforé the 
Meeting. ry one u be 


eee oe in, ea 
i or ihe get 


under 


of the bag 
xem oe 

Co., Limited, 
ronto, Ontario, 


reel 
10ek Tonto, Ontati 
be 


arch 7th, 1 


PENMANS LIMITED 


Dividend Notice 


NOTICE is hereby given that the 
following Dividends have been de- 
clated fof the 
30th day of April, 


On the Pechatee ao one and 
one-half oe nt (14%2%), payable on 
the ist May. to Shareholders 
wa Por ‘the 3lst day of March, 


On the Common Stock, seventy- 
five cents*(75c) per share, Payable 
on the 15th day of May to Sharehold- 
ers of record of the 14th day of April, 


1944, 
By Order of the Board. 


C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, 


March 20, 1944, 
THE STEEL 
COMPANY OF 


CANADA, 
LIMITED 


PREFERENCE DIVIDEND NO. 131 


Nate is hereb given that a divi- 
dénd ef seven 7° cénts (75¢) per 
eae on So tn ference Oe gee 
e Comp eclared for 
the quarter ending Maren 31, 1944, 
payable May 1 to shareholders 
of serene at the close « business 
April 6, ty 


By Dedes ot the Board, 


H. S. ALEXANDER, 
Secretary. 
Hamilton, Canada, Match 16, 1944. 


THE STEEL 

COMPANY OF 
NADA, 
LIMITED 
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dend ef seven he cents (75c) 


ee on ihe Crain hares of he 
Cothipan in dée 


quar La ay- 
eee O44, to hareholders tt 
at tke lobe « of business April 


ae Order of the Board, 


H. 8. ALEX ’ 
ecretary. 
Hamilton, Canada, March 16, 1944. 


Bathurst Power and Paper 
Co, Ltd. 
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e cents 
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rte e 
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at the cl 
the asin day of April, 1944. 


KK. 2. B, 
Vieé-président & Treasurer. 


March 27th, 1944. 


* 


a ending the 


| 190,000 ($8,302,904). 


to imports of the more important 
raw tmatérials—iron ore, metallurgi- 
cal coal, fuel oil and firebrick— 
might well be cancelled as “it adds 
unjustifiably to the costs of these 
unavoidable imports.” The tax also 
contributes to the difficulty of 
maintaining the price ceiling, he 
says, “and any seeming ldss of gov- 
erhment revenue, where relief 
might be granted, would be largely 
recoverable through the income and 
excess profits taxes.” 


In view of the added steel ca- 
pacity now possessed by the com- 
pany, earlier ideas of éxpanding 
finishing capacity are being re- 
studied in connection with postwar 
plans, siys Mr. M¢eMaster, and di- 
rectors hope that governmental 
measures, intended to stimulate 
capital investment after the war, 
will provide relief from burden- 
some taxes, especially those which 
increase the cost of todls of produc- 
tion. The interest of government, 
as a sharer in the results of indus- 
trial effort through taxes on prof- 
its, was never greater than at pres- 
ent and there seems therefore every 
reason to expect that plans helpful 
to industry will be adopted, he says. 


Working capital at Dec. 31, 1942, 
showed an increase of $5,871,030, 
most notable increase among cur- 
rent assets being in Dominion Gov- 
ernment bonds, etc., shown at $16,- 
081,284 ($11,997,518). 


Tax provision for 1943 was $5,- 
Contribution to 
the company’s pension trust fund 
was $500,000, charged directly 
against the yeat’s income. 


M, & O. Paper 
Yeats ended Dec. & 1943 1942 
Pesnee CORRS ee ois $1.09 


nil 
Working capital “. 11,248, io 10,141, 699 
(Comparative ‘bid’ figures bracketed.) 
Consolidated statement of Mifine- 
sota & Ontario Paper Co. for 1943 
shows net income little changed 
from previous year at $1,398,455 
($1,466,975). Net sales totalled $23,- 
677,166 ($23,549,606), and although 
costs rose to $18,769,387 ($17,768,- 
427), this was offset by lower tax 
provision due to fact that. tax de- 
duction in 1942 included $450,000 
for contingencies, and by lower 
sales and administrative expenses. 


President, R. H. M. Robinson re- 
ports that as results of an,inten- 
sive campaign undertaken in the fall 
of 1943 to obtain pulpwood, the 
pulpwood at International Falls is 
back substantially to normal. Dur- 
ing the year the box factory and 
inventories of Ontario-Minnesota 


Pulp and Papek Co. at St. Boniface |} 


were disposéd of, and the manage- 
ment of the Fort Francés mill, 
which herétofore has béen under 
the International Falls Division, has 
beén joined with that of the Kenora 
mill, on account of sitnilarity of 
operations and Canadian Govern- 
ment regulations. 


To ease the manpower shortage: 


ployed in the mills as replagements 
so far as possible. The lumber mar- 
keting operation at Mispah, Minn., 
will probably cease after the middle 
of the current year for the period 
of the war, dué to concentratién on 
pulpwood as distinguished from 
sawlog timber. 

The hydro-electric power opera- 
tions of the company and its sub- 
sidiaries were satisfactory during 
1943, it is stated, but the watershed 
where the company’s hydro-electric 
plants are located suffered a short- 
age in rainfall during the past sév- 
eral months which may provide 
operations with less favorable water 
levels than obtained a year ago. 


North America 


Total asséis $16 = highér 

Surplus rises $6 thillions 

Poliéyholdets’ surplus $13.3) ¢ 
inillioris up 4 

Both assets and surplus of the 
Insurancé Co. of North Améfica as 
at Dec. 31, 1943, are shown in the 
comes annual report as the 
largést in the company’s 15l-year 
history. 

Total asséts, on Déc. 31, are 
shown at $140.4 millions baséd on 
year-end market value of securifies, 
while surplus was $70 millions. Sur- 
plus to policyholders consisting 
of capital plus surplus and vVolun- 
tary resérves was $88.9 milliofis. 

Net premiums written by the 
company in 1943 totalled $39.2 mil- 
lions, fire and allied prémiums be- 
ing $22.2 millions, up 9.4% over 
1942, 

Claims paid totalled $9.6 millions, 
substantially higher than the previ- 
ous yeat due mainly to incréased 
fire losses for industry which ac- 
cording to preliminary éstimadtes 
were highest since 1982; 21% above 
1942. 

Ocean marine premiums in 1943, 
aside from ocean marine war risks; 
were. $3.5 millions, $500,000 more 
than in 1942. Claims paid weré $1.6 
millions. Inland mafine préfniums 
for 1943 amounted to over $6 mil- 


In Canada; tHe North América 
Gout réports one of its best years. 

et firé premiums increased over 
$300,000, casualty premiums also 
wéré up substantially with marine, 
éxcluding war risks, about even. 
Canadian operations are vhder the 
général Management of H. C. Mills, 


with head office at Toronto, 
1943 1942 


$ $ 
erat beeseees Bey 124,,441,223 
70,000,000 63,643,419 
ders surpiud ... 88,9 +» 88,900,000 75,600,000 


"Beta “Northwestern 


Total assets up $35,000 
Bond atid debs. rise $37,000 
Surplus incfeases to $760,046 

Total assets of the British North- 
western Fire Insurance Co. at Dec. 
sa 1943, were $1.4 ee up about 

000 from the previous year, ac- 
cording fo the annual report for 

ftplus was up about a simi- 
laf amount and unearned premium 
résetve was $4,000 higher. 

The investment portfolio of the 
company showéd bonds and deben- | 
tures at over $1 million to be by far 
the biggest singlé itém among the 
asséts, Dominion Government se- 
curitiés wéré 31.18% of the fotal in- | 
vestm compared with 23.90% 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchafige, Winnipeg 


Branch Offices: Toronto and Vancouver 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 


Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 


of Ali Grains 


Head Office: WINNIPEG, CANADA 


TORONTO ELEVATORS 


last yéat. Provincial securities were | 


9.78% of the total, municipals 7.13% 
ont loan ny debentures 

Other nturés and de- 
Denture stocks were 21.30% of the 


The ufiéafned premium reserve 
was 6 Sie 


Canadian cothpany writifig ‘fire, 
casualty and various lines of ~~ 
céllanéous instifance across 

Dominion. J. H. Riddel is st 
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Unbiased Oates on 
Bonds, Industrials, Oils, Mines 


we 
c. €. Fields a Co. 


200 BAY STREET 


WA, 4731 


Members, The Toronto Stock Exchange 


PARTNERS ! 


C. C. Freus, J. C. Aten, G. BD. Asame, F, Ross, . 
R. Paynter, J. V. Bacons 
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SARNIA 


ae t i AY. 10 < 


LIMITED 


LINSEED & SOYA OILS 


* 
Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
ONTARIO 


ee ete 


on GD) 


of every ‘description 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front 6t. W. 


Toronto . 
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' CONSOLIDATED SMELTERS 


DIAMOND 
DRILLING 


To Commence 


April 3, 1944 


A 


MYLAMAQUE 


MINES LIMITED 
PRICE TQDAY ...25c 
per share 


Buy through us er your own 
Broker ‘ 


BREWIS & WHITE 


Members Ontario Security 
Dealers’ Asen. 


67 YONGE ST. - TORONTO 
ELGIN 7281-3 
seneeeeaceseaenaeueeusa 


Enclosed please find my ghoque for 


Bo ccccceccoecs in payment Of cccccece 
shares of MYLAMAQUE MINES 
LIMITED at 25¢e per share. 


Address 
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(Please Print) 


{ 


DOMINION ENVELOPE (0.110 


TORONTO 
PHONE EL 7271 
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| Sink New Cochenour Shaft 


To Allow Testing of Potentially-Important Kelson Claims 


Diamond drill indications of fur- 
ther ore shoots on strike to the north- 
east of the company’s Kelson claims 
are slated to.get a testing by Cochen- 
our-Willans Gold Mines this year if 
labor supply continues adequate, 

A hew No. 2 shaft, 2,400 ft. north- 
east of the company’s No. 1 shaft, is 
now being put down on the Kelson 
ground with an objective of 450 ft. 
Stations are to be cut at 110, 235, 335, 
and 435 ft. depth. It is now expected 
the shaft will be completed late in 
April with working already in the 
locality of the second horizon, 


To Connect With No. 1 


Crosscuts will be put out from the 
new shaft to test both the south and 
north: bands of sediments and No. 2 
shaft will be connected with the No. 
1 shaft whose No. 321 drift heading 
is already within 400 ft. of the No, 2 
shaft location. 

Contingent on manpower supply, 
the No. 1 or main shaft, now down 
400 ft., may be extended with further 
levels established at 475 and 575 ft. 
depth. 


Favorable Area Extensive 


Favorable area in the Kelson sec- 
tor is rather large and an extended 
period of time will be required to 
give it a thorough testing. The pres- 
ence of gold values has been estab- 
lished as far as 4,400 ft. northeast of 
the No. 1 shaft and diamond drilling 
of intervening ground has indicated 
possibilities of ore shoots in several 
sectors with values up to $21 across 
4.5 ft. returned\in shallow drilling. 

The two favorable zones are 
roughly parallel, 800 ft. apart, and 
show the favorable drag folding in 
which the main ore bodies of the 
mine occur, 


In Ore 3rd Quarter? 

Present indications are that ore 
disclosures underground in the No, 
2 shaft area may be expected in the 
third quarter of 1944. Both the north 
and south bands of sediments have 
had ore shoots indicated by surface 
exploration and diamond drilling and 
results could prove ‘of, pronounced 
significance. 

While production to date has been 
taken entirely frofn the three levels 
of the No. 1 shaft down to 375 ft. 
depth, this area continues produc- 
tive of further ore shoots and the 
total of ore either extracted or 
known to exist per level has reached 
an impressive figure. 

At a point 1,080 ft. northeast of the 
main shaft on the second level, No. 
227 ore body in the north band of 
sediments is the most northeasterly 
ore body disclosed to date. A-length 
of 120 ft. of flat-lying structure has 
been opened in drifting and slashing 
has disclosed widths of 12 to 16 ft.; 
car sampling of 789 tons of ore from 


drift and raise advgnce has averaged 
0.45 oz. gold per ton. 


Drills Pick Up Extension 


Drilling intersections for 350 ft. to 
the northwest, in the hanging wall, 
are reported indicative of continuity 
of the ore bodies with the flat dip of 
the structure. 


Three intersections have been 
secured in diamond drilling from the 
209 crosscut covering a length of 80 
ft., one intersection running $63.70 
across 5.5 ft. This may be the exten- 
sion of the No, 227 ore body, or an- 
other new showing. 

Three drill intersections, covering 
a length of 70 ft., have also been 
secured in the hanging wall of No. 
221 stope at a point 30 ft. above the 
stope, values being $63 across 4.5 ft., 
$16.80 across 4.5 ft. and $18.20 across 
3.5 ft. A stope is being driven to the 
structure, 

West, No. 319 ore body has opened 
up a further extension above the 
level where the ore had been cut 
off. An additional 40 ft. of length is 
reported over full drift width. Grade 
ruhs.an ounte gold or better for a 


Oil Production 


length of 290 ft. with width running 
5 to 12 ft. 

What is known as No. 303 ore body 
has been outlined by drilling and 
raising in the hanging wall at a point 
250 ft. northeast of No. 1 shaft. Rais- 
ing above the level is reported to 
have shown high values. 

No Work To West 

With laber supply restricted, no 
work has been done this last year to 
the west and southwest of the main 
shaft. However, this area is likely to 
feuture more prominently at depth 
since it is indicated as important on 
the basis of structural plunge. 

Gradual improvement in monthly 
reduction results can be noted from 
the following record for the last 
seven months of 1943—the first seven 
months ‘of the company’s fiscal year. 


Tons ‘Tons Total 

milled daily recov. 
June 4,332 144 $88,152 
July 4,570 148 83,784 
August 4,650 182 89,214 
September 4,510 150 89,566 
October 4,447 143 87,252 
November 4,700 152 97,708 
December 4,990 161 98,925 


Operating profits for the first seven 
months of the fiscal year total $321,- 
516 and have consequently been at a 


Recov. 


Shell Takes Acreage 


Grease Creek Area 


From Our Own Correspondent 


CALGARY.—Providing the first 
large addition to major oil com- 
pany holdings in Alberta so far in 
1944, the Shell Oil Co. announced 
that it has taken a reservation on 
about 54,000 acres of crown lands 
in the Grease Creek-Fallen Timber 
Creek area of the southern foothills. 
The block has its south boundary 
in the northerly part of twp. 28, 
ranges 5 6w5, adjoining Royalite 
Oil Wildcat Hills block to the north. 
The block adjoins to the east leases 
totalling about 10,000 acres held by 
Grease Creek Petroleums, 


It is expected that geological in- 
vestigation of the new Shell: block 
will get under way this spring and 
summer. The nature and extent of 
this investigation has.not yet been 
announced. No wells have ever been 
drilled in immediate area covered 
by the'new Shell reservation. 


B. L. Thorne Dies: 


The Canadian oil industry and 
the nation’s engineering profession 
lost a leading figure last week in 
the death at Calgary of Benjamin 
L. Thorne. “B. L.,” as he was af- 
fectionataely known, had been ill 
for several weeks, At the time of 
his death, he was president of the 
Alberta Petroleum Association, and 


- Youth Delights in Walking 
CLOSE TO THE EDGE 


OF 


THINGS 


Canada’s young men and women face up to the 
risks of life and ask no safeguard against failure. 
Youth simply does not intend to fall. 


What they do expect is the right to organize their 
own lives in their own way; the freedom to grasp 
opportunity and make the most of it on their own 
initiative; the privilege of voluntary co-operation 
with others. These are the things that open the 
treasures of life to them. 


it’s adventurous living—but they would not have 
it otherwise. Youth asks for opportunity. Not 
with bravado or with bluster, but with courageous 
confidence, they set out on lifé’s journey. 


During its 89 years of public service, this Bank 
has been privileged to lend the helping hand of 


friendly counsel and 


timely support to untold 


thousands of such young Canadians. This kind of 
voluntary team-play is essential to keep opportunity 
free, encourage self-reliance and urge_on to new 
achievement every enterprising man and woman. 
This is what has built and can continue to build a 


better Canada for all. 


™ BANK TORONTO; 


. Incorporated 1855 


B, S.’ Vanstone, General Manager 


manager at Calgary for Osler, Ham- 
mond & Nanton. . 

He had retired from his Osler & 
Nanton post a few years ago, but 
resumed ‘his duties when his son, 
Harry, who had succeeded him, 
went overseas with the Canadian 
army soon after the outbreak of 
war. Mr, Thorne. was a past presi- 
dent of the Canadian Institute of 
Mining & Metallurgy,-and was long 
a prominent member of the Engi- 
neering Institute of Canada. 

* * * 


Another Armelgra Well 

Imperial Oil has staked location 
for a second venture in the Armel- 
gra area of the southeastern Alberta 
plains, some 30 miles northeast of 
the Taber oil field. The new well, 
Imperial-Arnmelgra No. 2, is to be 
drilled in LSD 1 23-13-14w4. Ground 
elevation is 2,548 ft. 

The new site is three-quarters of 
a mile south and two miles west of 
the Imperial-Armelgra No. 1 well, 
completed in Jan., 1943, at 3,130 ft., 
showing an initial recovery rate of 
about 10 bbl. daily of 18 gravity 
crude oil. The No. 1 well topped the 
Madison lime at 3,124 ft., with oil 
saturation showing from 3,100 ft. to 
bottom, In spasmodic testing opera- 
tiohs, 462 bbl. of crude was re cov- 
ered, The well has not been oper- 
ated, however, for some months. 
While the No. 1 well is apparently 
not a commercial producer, the 


somewhat lower rate than in the 
year ended May 31, 1943, when oper- 
ating profits totalled $656,490 and 
net profit was equat to 15.2 cents a 


share after all charges. Potentially, Paid 


the mine appears capable of con- 
siderably higher production than at 
present but, milling rate has been 
held to the present level by (a) 
Government restrictions and (b) 
shortage of labor. It appears that the 
company’s mill is capable of treating 
a considerably higher tonnage of ore 
than has been put through at any 
time in the past, and the manage- 
ment appears likely to strive for a 
higher production rate when condi- 
tions permit. 


Position of mine development, of 
course, will be a key factor as to 
when production can possibly be in- 
creased. The fact that the company 
has been able to undertake develop- 
ment of its property by a second 
shaft encourages the hope that the 
mine may be in fairly good shape for 
higher milling rate when Govern- 
ment restrictions are relaxed and a 


more adequate supply of labor can/ c 


be secured. 


of Alberta producing areas for the 
first time in the Conservation 
Board’s Feb., 1944, tabulation. In 
that month the Ram River Oils No. 
2 well commenced shipment of oil 
accumulated in the course of brief 
and spasmodic operations since com- 
pletion of the well in June, 1942. A 


total of 207 bbl. of light crude (40- 
41 deg. API gravity) was accumu- 
lated, of which 167 bbl. were deliv- 
ered during February to the British 
American Oil refinery at Calgary. 
The refinery price was based on 
the Turner Valley price for similar 
gravity oil Because of heavy haul- 
ing costs, however, net return per 
bbl. on a well-head basis was small 
for the initial small shipments. 


Now that storage tanks have been 
cleared, and the very severe weather 
of recent weeks has moderated, it 
is expected that the well will be 
given its first extended production 
test in the near future. While bulk 
of the recovery to date has been 
obtained by bailing, fairly strong 
gas pressure is evideht, and the 
operator hopeful that the well 
may be dnduced to produce under its 
own power. 

Whether or not the No. 2 well 
can be developed into a “commer- 
cial” producer has yet to be deter- 
mined, The well, however, has al- 
ready provided sufficient encour- 
agement to warrant commencement 
of a larger diameter well, offsetting 
it to the northeast, This well, Ram 
River Oils No. 3, was spudded in 
early February, drilled to:190 ft., set 
12%% in. surface, pipe around 50 feet, 
and, after a delay caused by severe 
weather, resumed drilling the first 
of this week. The No. 3 well is 
located in LSD 12 2-37-1lw5, 1,350 
ft., northeast of No. 2. 


favorable showing encountered as- |.. 


sured the staking and drilling: of at 
least a further test in the immedi- 
ate area. 

* 


Gets Heavy Gas Flow 


McColl-Frontenac Oil Co,. has 
suspended drilling at its initial Pin- 
horn Dome well, No, 6-8-1-8, just 
north of the Alberta-Montana Bor- 
der, after penetrating a few hun- 
dred feet into the Devonian lime- 
stone to a total depth of 4,420 ft. 
The lower part of the hole is now 
being plugged off, leaving gas hor- 
izons of the Jurassic and upper 
Madison lime open. The well will 
likely then be capped pending se- 
curing of a market for the heavy 
(between 13 and 14 million cu. ft.) 
gas*flow obfained at this venture. 

It is probable that the results ob- 
tained at this initial Pinhorn well, 
drilled on the: crest of the struc- 
ture, will lead to the staking of 
another well down flank. There are 
good grounds for hope that crude 
oil in commercial volume may be 
found on the flanks. The initial 
crest well encountered two high 
pressure gas sands in the Jurassic 
above the lime. Small amounts of 
clear distjllate showed in the brief 
tests made of these sands. No water 
was encountered. 

The Pinhorn well reached Madi- 
son limestone at 3,278 ft. A third gds 
zone was then enteréd, between 
3,282-3,310 ft., showing a substan- 


| tial flow of sweet gas, again with no 


evidence of formation water. Drill- 
ing was then continued on and into 
the Devonian limestone. What 
shoWings if any were encountered 
in the Devonian have not yet been 
reported, ; 


Ram River Produces 

The Ram River Devonian lime- 
stone structure in the foothills west 
of Red Deer will appear in the list 
Broulan Porcupine 


Years ended Dec. 31: 1343 
Earnings per share .. 90.1 
‘Paid y 
Working capital 
Ore reserves, tons ... 

Aver, grade, 0z. au, 
Tons milled 

Average recovery, . $9.34 $7.54 
‘ *Including 95,000 tons whose grade not 
definitely established. 

While an increase was’ shown in 
profits to, $331,905 ($317,044) by 
Broulan Porcupine Mines last year, 
ore: reserves were reduced by ap- 
proximately the tonnage of -ore 
mined and reserves -were approxi- 
ae four year’s supply at year 
end. 

The new. ‘ave area on the east 
claim shows an area of 1,344 sq. ft, 
with muck samples running $9.40 @ 
ton, but work.immediately to the 
east was disappointing and more 
work will be necessary before the 
importance of this area can be 
established. As a large area of the 
property has riot yet been explored, 
the long drift to the east claim is 
to be’ used for diamond drill ex. | 
ploration of areas along this drift, 
It is planned to sink the shaft and 
open up a new fifth level as soon 
as men are available for this work 
although the possibility of develop- 
ing large Wpnsaee of ore below the 
main ore bodies is not considered 
as favorable ag on the levels already 
explored, 

A 30% interést dontinues to be 
held in Bonetal Gold ‘Mines and an 
aggressive search is béIng- made for 
other properties which warrant ex-| 
Ploration. 


1942 


At Hudson Bay) 


Profits a Record Includ- 
ing Refundable — Ore 
Reserves Given ‘ 


1943 


1942 
$2.75 $2.60 
tees a 


2.00 / 2.00 
$18,272,031 $15,049,585 
TONot including EB.T.” tanta be r= 
“Ot 948.000" in’ 1943 and $155,640 in 
1942 which was equal to 18 cents a share 
in 1943 and 6 cents a share in 1942. 
(Comparative 1942 figures bracketed.) 
Despite treatment of a record 
tonnage of ore, and the establishing 
of new production records for re- 
covery of copper and zine, the com- 
pany’s two\chief products, a $1,275.- 
000 increase in taxes to $4,725,000 
reduced 1943 get profit of Hudson 
Bay Mining & Smelting Co. to 
$7,033,142 ($7,168,440) before allow- 
ance for r¢fundable EPT. Including 
the latter, however, total profit was 
up—$7,521,141 against $7,324,060. 
First Ore Estimate in 5 Years 
Disclosing production figures for 
the first time since the’ war started, 
President R. H. Channing gives in- 
teresting details on output and re- 
leases the first estimate of ore 
reserves since 1938. Production is 
detailed in part below: 


Years ended Dec. 31: 
Earnings per share* .. 


1939 1942 1943 
Tons milled 1,721,783 2,189,767 2,201,628 
‘opper, Ibs. 56,577,498 73,144,689 96,761,484 
77,580,748 101,244,017 119,255,089 
135,230 204,520 193,258 
Silver, oz. 1,869,955 3,191,572 3,150,582 


As at Jan. 1, _ ore reserves 
were estimated at 27,378,240 tons 
averaging 2.59% copper, 4.16% zinc, 
0.085 oz. gold per ton, 1.25 oz. silver 
per ton. A marked increase is 
noticeable in average Copper con- 
tent over the Dec. 31, 1938, esti- 
mate of 27,534,000 tons averaging 
2.23% copper, 4.20% zinc, 0.094 oz. 
gold per ton and 1.44 oz. silver per 
ton. Back in 1928 average copper 
content was only estimated at 1.71%. 
As work has proceeded to depth 
the average copper content report- 
ed has shown an increase. The 
2,258,638 tons of ore mined in 1943 
represented an average of 6,188 
tons daily; grade was 2.44% copper, 
5.5% zinc, 0.113 oz. gold per ton an 

1.88 oz, silver per ton. 


Development Restricted, 

No program for development of 
additional ore reserves could be 
completed during 1943 as all avail- 
able manpower was required for 
production. Concentration of effort 
was on essential stope and pillar 
development te permit keeping up 
peak production to meet war de- 
mands. The south main shaft. was 
completed full size to 3.250 ft. except 
|for a small part. Approximately 
one half of the stope and pillar de- 
velopment work is stated to have 
been sub-level drifting and raising 
in the stopes between the 2,210-ft. 
level and the 2,750-ft. level in the 
vicinity of the south main shaft. 

Power developed by the Island 
Falls ‘power plant totalled 471,957,- 
300 kw.h. in 1943 against 353,537,700 
i kw.h. in 1939. : 

Hudson Bay Exploration & De- 
velopment Co. exercised its option 
on the Page chrome claims and 
Manitoba Chromium Ltd. has been 
formed to hold them with the Hud- 
son. Bay exploration subsidiary 


owning a majority interest. A vein 


We have 


repared an interesting report on the status and prospects 
of Consolidated Mining & Smelting 


Company of Canada, Limited, 


which, we will be pleased to mail on request, 


A. E. OSLER 
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Asbestos Millboards 


Asbestos-Cement Wallbeards ané 
Roofings 


Asphalt (Elastite) 
Expansion Joint 


Asphalt & Asbestos Rell Roofing 
Built-up Roofing 


Asphalt & Asbestos Building ané 
Waterproofing Materials, 


Planking oné . 


THE PHILIP CAREY 
CcO., LIMITED 


Factory and Head Office— 
Lennoxville, Que. 
Asbestos Mines at East Angus, Que. 


LONDON, CANADA 
Established 1870 
YEAR DEBENTURES ISSUED 


(31 Dec., 1942), $12,389,021 


Hudson Bay Mining & Smelting 
Co., Limited 


Producer of 


COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM 4 


Mine and Metallurgical Plants at 


FLIN FLON, 


MANITOBA 


Hydro Electric Plant at 


ISLAND FALLS, 


length of 2,800 ft. has been indi- 
cated with a width of 6.2 ft. and 
assaying 15.9% chromium and 13.9% 
iron. Research work on the ma- 
terial is continuing. An option on 
the Thompson property was also 


Actanee at any globe shows that many of the world air routes of tomorrow 
—the short northern route to Europe—the roof-of-the-world routes to 
Asia and beyond—will pass right over Canadian roof tops—through Cana- 


dian air! 


Canadian skies are destined to be criss-crossed with the air routes of the 
future, for Canada cannot fail to play a leading role in the coming age of air 
transportation—an age which will dawn when victory is won. 


THE WINGS OF THE WORLD'S 
GREATEST TRAVEL SYSTEM 


SASKATCHEWAN 


exercised and 97 claims surrounde 
ing the original cption were staked. 

Emergency Metals, organized by 
Hudson Bay, to take over the Mandy 
mine, operated its new 200-ton mill 
during 1943. 
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In Your Opinion — 


British Industries For Canada? | Peorsionat oinecrony 
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G. G. Bramhill 


Secretary, Norfolk Chamber of 
Commerce, Simcoe, Ont. 


My opinion is unorthodox. I favor 
smaller decentralized industries 
scattered through rural areas. Cities 
are too large, congested and uncom 
fortable now. Industries to use prod- 
ucts of the land are desirable. Work- 
ers should be able to own a home 
and a small area of land with certain 
time off to cultivate the land. In- 
dustry should be organized to use 
seasonable labor so men could work 
part time in agriculture. Health, 
happiness and welfare of workers 
should be planned in any industrial 


expansion. 
* & > 


J. W. Cornett 
Mayor of Vancouver. 


Instead of British industry migrat- 
ing to British Columbia after the war 
I think it would be better for British 
interests to investigate the possibility 
of either authorizing production of 
their lines in local plants on a roy- 
alty basis or of acquiring financial 
interest in established industries 
here, thus combining manufactur- 
ing experience of both British and 
local plants and at the same time 
providing employment for skilled 
British labor here. This labor form- 
ed the nucleus of British Columbia's 
excellent war record in the past five 
years and would be equally valuable 
in postwar years in local industry. 
A typical industry to which the plan 
suggested could advantageously ap- 
ply, is the machine tool industry. 


Benjamin Higgins 
McGill University, Montreal. 


Migration of industry’ is a vague 
term. It may mean transfer of plant 
and equipmerit, migration of skilled 
workers, or simply growth of an in- 
dustry in one place and decline in 
another. Shipment of existing plants 
from the United Kingdom to Canada 
is highly improbable as is immigra- 
tion of skilled workers in any 
systematic manner. 

During the war Canada has gained 
relative to Britain in production of 
ships, motor vehicles, iron and steel, 
various machines and tools. If Bri- 
tain would accept partial but per- 
manent displacement in these fields 
such industries would be suitable for 
“migration” to Canada in this limited 
sense except for establishment of a 
few branch plants to supply Cana- 
dian, American and possibly Russian 
markets. I see no evidence of such 
willingness. 


T. W. Lawlor 


Chairman, Industries Committee, 
Board of Trade, Grand Prairie, 
Alta. 


I cohsider the following British in- 
dustries most suitable for migration 


to Canada after the war: footwear, 
small cars, small planes, candy, hard- 
ware, cutlery, crockery, bicycles, 
motorcycles, toys, machine tools and 
fine tools for mechanics, because 
there is now and will be a big de- 
mand for the same after the war. 


Rolland Melntyre 


Secretary, Associated Boards of 

Trade, Sydney, N.S. 

Industries grow out of natural re- 
sources. In the Maritimes we have 
an abundance of coal with access to 


for the manufacture of power and 
electrical machinery. Wool and lea- 
ther processors and als» cheap furni- 
ture manufacturers should be en- 
couraged, Canada’s air future 
demands encouragement in all 
branches of the aircraft industry. 


The Question: What British Industries Do You 
Consider Most Suitable For Migration to Canada 
After the War and Why? 


H. W. Mansfield 
Board of Trade. New Westminster. 


We consider the British industries 
needed in Canada are as follows: 
Woollen mills, shoe manufacturers, 
fishing tackle, needles, glass and pot- 
tery works or any secondary indus- 
tries. The reasons for this statement 
are that a large amount of this class 
of British goods is sold in Canada. 
Raw material for glass and pottery is 
plentiful. 


After this war the Orient and 
South American countries should be 
large markets for this class of ma- 
terial. At present Canadian - goods 
are favorably received in these coun- 
tries. The west coast offers excel- 
lent shipping facilities and also good 
manufacturing sites and the popula- 
tion is predominantly Anglo-Saxon. 


Hon. J. S. McDiarmid 


Minister of Industry and Com- 
merce, Manitoba Government. 


I believe Canada, particularly 
western Canada, offers many oppor- 
tunities for migration and establish- 
ment of British industries. There 
should also be more Canadian in- 
dustries in the central Prairie Prov- 
inces for more even distribution of 
employment throughout Canada, for 
further unification of our nation and 
for better balanced Canadian econ- 
omy. 

Western Canada offers particu- 
larly favorable opportunities from 
the standpoin: of large markets for 
agricultural machinery and equip- 
ment, ample supplies of agricultural 
and forestry raw materials suitable 
for plastic rayon cellulose and allied 
industries, extraction of vegetable 
oils and canning and packing, We 
also have nonferrous metals ahd 
large sources of hydro-electric power 
at low rates are available and good 
transportation facilities. Western 
Canada is noted for excellent labor 
relations. Canada could profit par- 
ticularly from establishment of those 
industries in which craftsmanship is 
especially important and in which 
high technical standards for Cana- 
dian labor could be offered fuller 
scope. 


Mining Company Reports 


Hallnor Mines 


Years ended Dec. ms 1943 
—- per share . = = 


$2, 288K 088 $2,247,505 
607,376 630,886 


1942 
49 


Working capital 
Ore reserves, tons... 
Aver. grade, oz. au. 0.37 0.37 
Tons mil 105, os 128,973 
Average recovery . $13.84 $17.90 
(Comparative 1942 figures bracketed.) 
With a reduced tonnage milled, 
profits of ‘Hallnor Mines were re- 
duced to $498,947 ($977,100) in 1943. 
While lateral development and 
exploration had to be eliminated 
early in 1943, ore reserves show 
only a minor reduction, as noted 
above as stopes being worked were 
found to have a greater width than 
had previously been estimated. 
Remaining reserves are sufficient 
for five years’ operations but Presi- 
dent J. Y. Murdoch points out that 
it will require approximately three 
years to sink the shaft and com- 
mence mining of ore from new 
stopes below the 2,160-ft. level. 
Altogether nine drill holes were 
put down from the 2,160-ft. level 
with eight of these holes at the 
west end of the property returning 
values from 0.13 oz. to 0.48 oz. at 
various depths and over a length of 
700 ft. The holes indicate ore pos- 
sibilities from the 2,500-ft. level 
downward, Mine Manager A. L. 
Sharp reports. 


Re 
Bonetal Gold 


wend ended Dec. 31; 


milled 
Average recovery .. 
*Profit. 


While a net loss of $12,215 was 
shown by Bonetal Gold Mines after 
all charges in 1943, working capital 
was increased substantially through 
operating profits and sale of a small 
block of shares to Broulan Porcu- 
pine Mines. 

Returns from production were 
sufficient to meet limited explora- 
tion costs with an average employ- 
ment of only 34 men due to the 
labor shortage. 

President Bert W. Lang points out 
the HaMnor, Broulan and Pamour 
mines have been developed along 
or close to the sedimentary-green- 
stone. contact which crosses the 
company’s property. To further ex- 
plore this contact, Bonetal has laid 
out an exploration program for 1944 
which embraces drilling areas close 
to the present workings and from 
surface near the west boundary. To 
explore below the 2,000-ft. horizon, 
tentative plans have been made for 


milled showed a reduction, this was 
more than offset by treatment of a 
higher grade of ore and net profit 


0.40 | was $594,663 against $550,363 in 1942 


(not including refundable EPT of 
$4,000). 

Highlight of development in 1943 
was opening of 1,350 and 1,500-ft. 
levels—1,381 ft. of ore being opened 
on the 1,350 and 968 ft. on the 1,500, 
with widths similar to those on 
levels above and grade running 
slightly higher, Shaft has also 
been deepened to 2,072 ft. and drill- 
ing from the 2,000-ft. level station 
shows ore persisting to that level 
with a somewhat steeper dip, New 
levels are established at 1,625, 1,750, 
1,875 and 2,000-ft. depth 

Of drifting competed, 2,440 ft. or 
77% was in ore averaging 0.318 oz. 
gold across an average width of 
5.3 ft. Drilling shows the ore to be 
greater in width than the drift in 
many places. Of ore milled, 65% 
came from 1,125-ft. level or above. 

Of the $225,000 option-purchase 
price for Fuller claim all but $75,000 
has now been paid. 


Bobjo Mines : 
— ended Dec. 31; 1943 1942 
$727 
19,606 4,714 


Prospecting for new mines and 
the geological search for oil in 
Saskatchewan was continued in 
1943, reports President R. J. Jowsey 
of Bobjo Mines. Expenditures in 
Saskatchewan were over $13,000 
during the year. 

No details are given on the com- 
pany’s investment portfolio; ad- 
vances and investments are carried 
at $1,047,538 less $166,113 investment 
reserve. 

Current assets of $19,696 included 
$19,027 cash, There were no cur- 
rent liabilities. 


THE 


GENERAL ENGINEERING 
COMPANY (CANADA) LIMITED 
OR SC eee ke ee ee eae 


te lane 
DESIGN & CONSTRUCTION 
MANAGEMENT 


the extension of the drift on the @ae 


2,160-ft. level of the Hallnor mine 


into the Bonetal property. This can- | 


not be started until men are avail- | 


able. 
Aunor Gold 


Years ended Dec. - 1943 
eens per share . 3 


hear 
Tons milled 

Average recovery .. 

New records for gold production, 
profits, ore reserves and working 
capital were set. by. Aunor Gold 
Mines in 1943, the best year in the 
company’s history. While tonnage 


SOLD + RENTED « MANAGED 
AND APPRAISED 


WA.1031 


20 ADELAION.ST. w. 383 
TORONTO wee 


Newfoundland’s iron ore and lime- 
stone, gypsum, salt, lumber (spruce, 
fir and hardwood), fisheries and 
farming. There is an opportunity 
for the manufacturing of farm ma- 
chinery for use in these provinces 
with surplus production for export 
overseas. A ready market is available 
here in the cotton textile industry. 
A large export business in processed 
fish awaits development if British 
fish firms would care to locate in the 
Maritimes. 


There is salt at Malagash, Oxford, 
Nappan and in New Brunswick. Salt, 
coal and lime form the basis of many 
chemicals. British capital might be 
interested in this combination in 
Cumberland County. Many by- 
products of coal await commercial 
development, 

The Maritimes have the raw ma- 
terial available and British interests 
would receive a warm welcome, 

7 ie * ie 


H. W. Monahan 

Manager, Saskatchewan Industrial 

Development League, Regina, 

Exceptional opportunities await 
British technicians and capital for 
postwar development in Saskatche- 
wan, Proposed. water conservation 
and irrigation projects will make 
thousands of highly productive acres 
for growing sugar beets. Improved 
technique and machinery for plant- 
ing and harvesting combined with 
a large local market assures success. 

The British know-how in pro- 
cessing coal and clays would be wel- 
come if Canada is to expand and 
expand it must if we are to survive 
and prosper. Then freight rates, elec- 
trie power developments and other 
conditions must be rearranged to 
permit equal developments in all 
parts of the Dominion to balance 
employment and income, 

© * * 


Dean John J. O'Neill 
McGill University, Montreal. 


The greatest benefit to Canada 
would be: 

First, a major iron and steel alloy 
industry on the St. Lawrence to 
utilize high grade ore from Steep 
Rock and Labrador, Nova Scotia 
coal, local hydro power and Sudbury 
nickel. Market it at Montreal and 
export it. 

Second, aluminium and aluminium 
magnesium alloy industry based on 
large supplies and available hydro 
power to satisfy expected great de- 
mand for light structural materials. 

Third, chemical industries based 
on coal and salt in the Maritimes 
and western provinces to supply 
chemicals, plastics and coke to help 
stabilize large regions and ameliorate 
the coal problem, 


M. E. Patterson 


Chamber of Commerce, Medicine 
Hat, Alta. 


. British industries most needed 
are those offering widest scope for 
employment of skilled labor, caus- 
ing least dislocation of established 
plants, and furnishing best oppor- 
tunities for utilization of our pri- 
mary products, Mineral develop- 
ment requires chemical plants to 
process the by-products, coal, petro- 
leum and metals. 

Agriculture needs food manufac- 
turers, vegetable and fruit proces- 
sors, makers of chemical fertilizers. 
Refrigeration and dehydration of 
meats and agricultural products, to- 


9688 | gether with chemical processing of 


grain. 
Proposed rural electrification calls 


J.S. Rose | 

Secretary, Board of Trade, Leth- 

bridge, Alta. 

We would recommend the estab- 
lishment of British industries in 
Canada designed to develop produc- 
tion’of natural resources of Canada 
and natural products that can be 
fabricated here to advantage for the 
benefit of international commerce. 


* .@.¢@ 


R. A. Sara 
secretary 
ee 


~ 


Managing , Industrial De- 
velopment of Manitoba, 
Winnipeg. 
Opportunities for new industries 
in this territory are impressive and 
varied. Manitoba has a $30 millions 
postwar rural sc program 
of which $5 millions is ‘already auth- 
orized to be Spent immediately fol- 
lowing the war, A further $25 mil- 
lions expenditures is planned - for 
creating opportunities for manufac- 
turers of electrical apparatus and 
appliances. 
We need industries to process base 
metals; also industries using forest 
products, Other industries are needed 
for making agricultural implements, 
for fur dressing and dyeing, animal 
glues, furniture, case goods and 
house furnishings of all kinds, boots 
and shoes, leather goods, table and 
fancy glassware, men’s and women’s 
clothing and furnishings. There are 
excellent facilities -here including 
ample supplies of cheap hydro-elec- 
tric power, pure water, transporta- 
tion, labor skilled and unskilled. 


“ 
* * * 


L.A. Tharnton 

Chairman; Saskatchewan Power 

Commission, Regina. 

Britain to live will need to extend 
her home industries. A migration of 
any of her major industry involves 
migration of the people whose 
special skill make it. On the other 
hand, British policy and capital have 
assisted Canadian industrial progress 
and may be expected to continue to 
assist. One might suggest an active 
development of this attitude with 
respect to processes which use our 
own raw materials such as raw furs, 
leather, wool, vegetable oils, hemp 
and basic chemicals. ' 

We import quantities of smal} im- 
plements, for example, Diesel ts 
for grain elevators, cream separators 
and lighting plants which could be 
produced here economically. Cana- 
dian industrial development is al- 
ready great considering our popula- 
tion and particularly in the field of 
our: main natural resources. Our 
policy should be to develop it fur- 
ther but subject to the laws which 
govern external trade. 

o s + 


Geo. B. True 

President, Board of Trade, Wood- 

steck, N.B. , 

The greatest benefit to Canada 
would be: 

1, Wood distillation plants, for the 
manufacture of wood chemicals; 
acetic acid, acetate of lime, amyl- 
acetate, acetone, methyl acetone, 
wood pitch, wood tar, wood creosote, 
wood naphtha, wood preservation, 
and a by-product of hardwood char- 
coal. Charcoal made under this 
method is of the very best quality 
and sells for the highest price. 

2. Vegetable canning plants. Farm- 
ers could raise endless quantities to 
look after the New Brunswick de- 
mand and export the surplus over- 
seas. Having paved roads, stock can 
be trucked quite a distance and 
reach the plant fresh daily. 
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THE GOLDEN RULE 
STILL APPLIES 


If no one tries to get more 
than his share, and everyone 
plays the game by the rules, 
we'll suffer no serious hard- 
ships in Canada, But, remem- 
ber, greediness, spreading 
rumorsand panicbuyingcowid 
create a situation where the 
actual necessities of life would 
he hard for everyone to get. 


JOHN LABATT LIMITED 


London Canada 
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We Have Been Asked... 


The Financial Post will provide subscribers as quickly as possible 
the answers to specific questions about business, taxation, invest- 
ments, wartime regulations and other subjects. The Post cannot 
undertake to make predictions, will not express opinions op matters 
involving individual business judgment or on conditions or invest- 
ments outside Canada. All communications should be addressed to 
Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber’s copy of The 
Financial Post must be enclosed. 


INVESTMENTS 


April 1, 1944 


New Wartime Re 





gulations 


Post Summary of Latest Ottawa Rulings 


A National Duty — 


AN INVESTMENT 
OPPORTUNITY 


and the nearest lower cent if it is 
below 4c. If they are priced for 
multiple sale, the number of units 
is to be multiplied by the unad- 
justed .unit price, and if the result 
includes a fraction of a cent, it is 
adjusted in the same way. If, on 
request, a retailer sells less than the 
multiple quantity, he may charge 
the unit price to the nearest higher 
cent. If he ceases to offer the mul- 
tiple sale, the previous rule applies. 
If he sells less than a unit, its 
price is to be a proportionate frac- 
tion of the adjusted unit price, to 
the nearest higher cent. This does 
not apply to fluid milk, cultured 


Priority Sales of Evaporated Milk: 
WPTB Order No. 375, effective Mar. 
15, amends Order No. 326 as amend- 
ed by Order No. 339, by providing 
that any authorization granted by the 
Administrator of Wholesale Trade 
in respect to the sale of evaporated 
milk by a supplier in a restricted 
area to any person not in a restrict- 
ed area may be surrendered or ac- 
cepted by any supplier instead of 
the special purchase permit or 
other purchase document which 
would be necessary to cover the 
quantity of evaporated milk sold. 
The authorization must not be de- 
posited to the credit of a Coupon 


















under’ option. No dividends have 
been paid. The company advises 
that gross earnings in 1943 amounted 
to approximately $350,000, and that 
before taxation and possible adjust- 
ment earnings amounted to $60,000. 

Plant facilities have been rounded 
out to include a machine shop, a 
woodworking shop, facilities for 
plating, a salt bath, dry kilns, etc. 


WPTB QUESTIONS 


There is no type of investment available in 
this country which, from the standpoint of 
security of principal, attractive interest yield 


and ready marketability, can compare with 
DOMINION OF CANADA BONDS 


is expected to a¢company increased Telephone WAverley $681 


emphasis by the railroads on main- 
tenanee. The company has creosot- 


. 


Shareholders’ Lists 


Would it be possible for you to 
provide me with a list of the 
shareholders in a private limited 
liability company? ! 


No, it would not be possible for 
us to provide you with such a list 
Only shareholders are entitled to 
examine the shareholders’ register, 
which is the official source of the 
information you desire. 

If you are a shareholder and the 
register is kept at the company’s 
office, simply show your share cer- 


ing plants in every province of Can- 
ada except Prince Edward Island. 

The company controls the Domin- 
ion Salt Co, Ltd., which operates a 
plant at Sarnia, Ont. 

It is also active in the building 
materials field, marketing a com- 
plete range of building materials 
including. road materials, roofing 
supplies, Donnacona board, and 
specialities. The Ace-Tex line of 
building products is a Dominion Tar 
line. 

Except for the years 1932 to 1935, 
inclusive, dividend requirements 


‘These questions have been 
asked of the Wartime Prices and | 
Trade Board and the answers 
are furnished by WPTB officials. 


Electric Stove 


I would like to buy an electric 
stove and understand I must have 
a special permit. Where could I get 


such a permit? . 





You may obtain this form from 
any local dealer or large department 
store, You will be asked to state on 
the form whether or not there are 





NEW EXCHANGE MEMBER 


Bank Account, but when it is sur- 
rendered to a manufacturer or pro- 


cessor he must surrender it to the 
Ration Administrator when he files 


his monthly statement, Chairman, 


D. Gordon. 
* e ® 
Retail Prices: WPTB Order No, 


M. Gaston Gariepy, Superior! 372, effective Mar. 20, provides for 


Court Commissioner of the Prov- 

ince of Quebec, who was recently 

elected a member of the Montreal 
Stock Exchange 


the adjustment of retail prices 


which work out to.a fraction of a 
cent. If the sale is by unit, the 


price is to be the nearest higher 


cent if the fraction is %c. or more 










milk, buttermilk, chocolate flavor- 
ed dairy drink or ice. D. Gordon, 


Chairman. 
* 


e 2 

Neoprene for Elastic Fabrics: 
WPTB Order No. A-1145, effective 
Mar. 18, permits the use of neoprene 
artificial rubber thread as a sub- 
stitute for natural rubber thread 
in the manufacture of fabrics pro- 
duced in the basic period, provided 
the weight of rubber per yard and 
price are not changed. Cotton 
Admin. J. H. F. Turner. 


suspenders. 


Tidinetae SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, aeae 
15 King Street West, Toronto 





Order No. A-1147, effective Mar. 
22, revokes Order No. A;911, re- 
specting the use of elastic and non- 
elastic webbing for garters and 
Co-ordinator of Tex- 


fancy meat or meat by-products, 
covering the additional cost of any 
special container or extra processe 
ing or packing, when the sale is te 
a person whose place of business 


tificate as proof that you are aj for the preferred stock, which is a 5 ' a 
any other facilities for cooking. If Alb M z. A C N S ll Metal Furniture, Upholstered | tiles-and Clothing, F. B. Walls. is in a part of Canada not included 
ttEecmine the book. “If the regis-| there ate 60350 shares outstanding, | there is a chimney in the kitchen you erta M.L.A. § Lan [Now Se Furniture, Bedding and Parts: ener in the zone established for the sale 


ter is kept at some office other 
than the company’s, you should get 
a letter from the company showing 
your status. In any event, you have 
the legal right to examine the regis- 
ter if you are a-shareholder. 


Dominion Tar 
I have been told that there are 


have been covered by a fair mar- 
gin each year, and in recent years 
have been well covered. Such earn- 
ings in 1942 amounted to $13.32 per 
share and in 1943 to $13.36 per 
share. 

On the common stock, of which 
there are 373,888 shares outstanding, 
earnings in 1929 amounted ‘to $2.34 


may be required to purchase a stove 
for wood or coal. 


INCOME TAX 


Janitor’s Lodging 
I am a janitor in an apartment 
house and part of my pay is that 


* 





Insurance For Government 


From Our Own 
EDMONTON.—Members of. the 
Alberta Legislature, if they wish, 
now can act as agents for the Gov- 
ernment insurance office. The bill 
to allow the legislators to be in- 


Correspondent 

type of detached consideration to 

legislation that was expected. 
“This is the beginning of what 

might be a substantial encroach- 

ment,” he declared. 


WPTB Order No. A-1142, effective 
March 20. revokes Order No, A-1006, 
but prohibits the use of sheet steel 
in the manufacture or assembly of 
— cribs, bedroom furniture, 

nches, card tables, chairs, coat 
racks, flower stands and ferneries, 
footstools, kitchen cabinets, tables, 
garden furniture, and arms and 


Charges for Special Processing and 
Packing of Meat, Poultry and Eggs 
WPTB Order No. 373, effective Mar. 
20 permits the addition of a separ- 
ate item to the ‘selling price on 
wholesale sales of hen's eggs, dress- 
ed poultry, beef, lamib, pork prod- 
ucts, sausage, sausage meat or‘any 


of that product. The nearest Prices 
and Supply Representative of the 
Board must verify and approve 
such a special charge. A retailer 
buying under these conditions may 
include this extra amount in come 
puting his lawful maximum price, 
Chairman, D. Gordon. 


backs for studio couches or uphol- 
ee se s0808 hare and in 1930 to $1.70 per surance agents was passed last week} Hon. A. J. Hooke, provincial 
exciting postwar possibilities for ine but were either ver I get an apartment rent free. Do & ’ stered furniture, except for casters, . 
: ’ y low or : despite violent protests from the| secretary, replied the insurance O e al | & ACKIE I 
Dominion Tar & Chemical. Will nonexistent thereafter until 1936 I take this into consideration in oppositioti: wnadh ef tha Cearumenk: field pulls, joining and fastening hard- ON 8. -MACKIE Lim1 TED 


you please give me a fairly com- 
plete account of this company’s 
activities and earnings?. 


Dominion Tar & Chemical oper- 
ates in six different divisions, and 
its plants are spread across Canada. 


Chief of its operations is that in| Paid 


the tar and chemical division 
which operates seven tar and chem- 
ical works—at Sydney, Nova Scotia, 
Montreal, Toronto, Sault Ste. Marie, 
Duluth, Minn., Winnipeg and Van- 
couver. Except for a small amount 
that goes to the Johns-Manville 
Co., Dominion Tar is reported the 
purchaser of nearly all the tar pro- 
duced in Canada. A number of 
coal tar derivatives are produced. 
including phenol, which is the raw 
material for plastics such as bake- 
lite. For wartime production a new 
plant was built for production of 
pthalic anhydride and butyl pthal- 
ate, used in rubber chemicals, plas- 
ticizing agents, anti-oxidants. Great 
activity is foreseen in the plastics 
field after the war, and people close 
to the Dominion Tar picture believe 
sales to processors of plastics will 
be very substantial. 

Another activity of the company 
is the creosoting of such materials 
as poles and tiling, railroad ties, 
materials for wharves and b 
ete. For this division good business 




















when they amounted to lic. per 
share. Subsequently earnings have 
been as follows: 1937, 87c. per share; 
1938, 55c.; 1939, 90c.; 1940, 79c.; 1941, 
94c.; 1942, $1.05; 1943, $1.06. On the 
common no dividends have been 


Working capital at Dec. 31, 1943, 
was reported to be considered ade- 
quate. It amounted to $2,839,652 as 
compared with $2,514,601 in Dec. 31, 
1942, 


M. L, Aircraft 


Will. you please send me some 
information on the Maple Leaf 
Aircraft? 


Maple Leaf Aircraft Corp. Ltd. 
(formerly Bell Aircraft of Canada), 
owns a plant at Lucknow, Ont., 
which is equipped for the manu- 
facture of aircraft. At present the 
company is making parts and com- 
ponents. Its payroll totals 100. Offi- 
cials state there is enough work for 
about four months, and new orders 
are expected from Fleet Aircraft 
in connection with the Lancaster 
program. 

The company is capitalized as 
follows: $7,950 of $10 preferred Ch 
cumulative stock; 260,000 shares Of 
no par value common. At present 
none of the treasury shares are 





computing my income for tax 
purposes and how much js such 
accommodation worth? 





A reasonable amount for the 
apartment furnished: you by your 
employer must be added to your 
income for tax purposes. Where 
lodging, light and heat are supplied 
this amount is estimated at a fair 
average rent for the accommoda- 
tion. 


Wife Dies During Year 

I am a widower, my wife hav- 
ing died in June, 1943. How do I 
rank for tax purposes for that 
year? 


You are classified as a married 
man for the whole of 1943. If you 
maintain a self-cohtained domestic 
establishment in which you support 
at least one relative related to you 
by pe = marriage or adoption, 
you will-continue to be classified 
as a married man. 


Minister’s Pension Fund 

I am a minister of the United 
Church and pay regularly into a 
church pension fund. Can I de- 
duct these payments from income. 
before computing tax? Can I de- 


NOBEL 


The opposition objected to MLA'’s 
“selling insurance on the side, 4 
even though they don’t have to ac- 
cept a commission for their trouble. 
But, it is stated, there’s not much 
doubt the legislators who do sell 
insurance for the Government in 
their spare time, will accept any re- 
imbursement that’s coming to them. 

“This is driving a wedge into an 
age-old principle,” declared . one 
opposition member. He said the leg- 
islation affecting the agents of the 
Government insurance office came 
before the house, and this could in- 
clude the remuneration of such 
agents. He suggested such a mem- 
ber might not be able to divorce 
his acts as a legislator from his own 
interests and might not“ give the 


duct them from the compulsory 
savings portion of my tax? 





Your payments into the pension 
fund are not deducible from in- 
come before computing tax, because, 
we understand, under an arrange- 
ment with the income tax authori- 
ties, the pension itself when it be- 
comes payable will not be taxable, 
but the payments into the fund are. 
These payments, however, may be 
deducted from the refundable por- 
tion of your tax. 


. 
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was a corporate body and was like 
an insurance company. 





$50 Pensions at 60 
Advocated by Alberta 


From Our Own Correspondent 

EDMONTON.—Request that Ot- 
tawa pension all Albertans at the 
age of 60 at the rate of $50 a month 
was made by the Alberta Legis- 
lature by way of resolution. 

An amendment that Alberta go 
ahead on its own was moved by J. 
Percy Page, Independent MLA, but 
it was defeated 

If the Alberta resolution were 
acted on by the Dominion Govern- 
ment, it is estimated some 62,000 
persons would become eligible for 
pensions. Cost of the proposed plan 
would be about $5.5 millions annu- 
ally to the province and $3.7 mil- 
lions to the municipalities. 





Orange Crush Ltd. have declared 
a payment on arrears of 70 cents 
per share on the preference stock, 
payable May 1, 1944, to sharehold- 
ers of record, Apr. 8; éx-dividend 
Apr. 5. This ts the first payment 
on arrears since Nov. 1, 1940, Ar- 
rears, after giving effect to the 
above dividends, will amount to 
$1.75 per share. ; 





ware. Admin. of Bedding, Metal 
Furniture, and Upholstered Furni- 
ture, A..C, Guthrie. 

» * s 


Elastic: WPTB Order No. A-1146, 
effective Mar. 22, revokes Order No. 
A-33 which prohibited the processing 
or sale of all but seven types of elas- 
tic. Cotton Admin. J. H. F. Turner. 

* 

Elastic es Nonelastic ‘Webbing 

for Garters and Suspenders: WPTB 
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